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$5,000,000 

PROVINCE  OF  ONTARIO 

Twenty  Year  Gold  Bonds 

Dated  l;i  Dccrmber,  1P2C 

D’je  Ipt  December,  1^2. 
Prirclpt,  4ind  lialf-yearl>  intercat  (Ibt 
Jun*  and  December •  .payable  t:i 
coin  of  lawful  money  of  Canaoa  at 
the  of  the  l*ru\l]iclal  Treaaurer, 

Toronto,  or  at  the  Dank  of  Montreal, 
M'»ntrra’.  at  holdere  option. 

Dt'nds  "nay  h"  regiaterod  os  to 
principal. 

DENOMO  ATIO>  ;  $1  fm. 

These  bonds  uml  tht*  Int 
thereon  are  a  dlrvc:  and  prlrri.vr. 
obligation  of  the  i-'ro'diice  of 
Ontario  and  a  charge  upon  the 
Ccnaolldaled  Heveriuc  ITjnd  of  the 
l^Tovlnce. 

F6ICE:  101  AVn  INTEREST 
IIEI.rMNC# 

We  airoTtgly  rtjommend  these  bond.i 
for  inventment. 

Intenir.  Certtficaieh  witil  be  idsurd 
pfndlna  the  preparation  of  er- 
giiived  bonde  and  are  ready  Tor 
nr.medlatr  <l<‘ll\ery. 

Ordei«  may  be  tel^'phonert  or  tele 
graphed  lo  any  of  our  offices  at  cur 
expense.  Sectirltica  will  he  delivered 
ic  purchasers  free  of  all  delivery 
charge, 

A.  E.  AMES  &  CO. 

iXVESrUBKT  SBCl/RlTlEi 

fittaMuAii  tItP 

TRANSrOIITATieil  •UlLOmd 

momtrkal 

TORONTO  HRW  YORK 
VIOTORM  CMIOAOO 


The 

Greenshields 

Catalogue 

describing  and  •aalytinc 
39  representative  Can- 
adUn  bonds  and  stocks 
of  hi^iest  grade.  Giving 
all  the  inlormation  as  to 
each  security  that  a  buyer 
wiU  require. 

The  eecoritias  analyaed 
in  this  list  conscksSe 
what  we  coosidar  the 
most  dcslraUe  ineesl* 
ments  of  ditfesent  typs 
avaHahle  now  in  the 
Canadian  .market. 

WrH0  ht  'ilay  jW  CaSifcg—  3 

GreenshiMsS^Ca, 

Dcalara  \m.  CaaadlaB  Boatf  %mmm 
Mensbera  MMtrailSooABMMa^a 

Mj(mtfc«l«  17St.  JebaStiivt 
ToronM,  t4  WtwR  SlrMt  taK 
Ottawv  CnNrf  Ctauabw. 


LONDON  WOULD 
REGAIN  LARGE 
CANADA  LOANS 


Says  New  York  Cannot  Replace , 
London  as  .  World’s  Money 
Msu’ket— Flood  of  New  Fin¬ 
ancing  Due  in  Next  Few  j 
Months — Investors  Throwang  ' 

,  Off  Restraint. 

(From  (he  Lond*  ii  Dure;:ii  o<  ThCi 
I  Financial  I 

.1  l-.ontioii. — Tht  '■lu.IooU  :n  Greai  Bri- 1 
'  tain  for  1923  is  distlnctl;-  proinislnj,.  ' 
Stability  Is  the  Keynoie  of  the  nev 
Go-.ernment.  Triib  no  livelihood  o'  a  I 
general  election  before  at  'east  three 
years.  The  fear  of  a  capital  levy  is  | 

I  no  longer  a  market  influence,  and  .i ! 
i  is  ever  possible  as  time  poes  on  the  | 
Labor  pari.r  ivlil  see  Gic  wisdom  of  . 
I  expunging  this  from  their  legislative 
pro.^ramnie.  \or  ip  there  need  to 
I  n  orrj'  about  natioiialiration.  for  that  • 
is  a  ()ti«'«t1on  relegated  to  the  dim  fu¬ 
ture.  As  confidence  grows  ard  trade  i 
'  revives  the  solution  of  the  uneraploy- 1 
I  ment  problem— e  grave  one  at  prea- j 
ent — will  be  found,  with  a  conseoucntl 
t  decline  of  social  unrest.  I 

j 

j  Throw  Off  Restraint.  1 

'j  With  the  assurance  that  they  ca:i| 

I  "ook  ahead  with  hope.  British  inregt- ! 

I  oi-s  are  throwing  off  the  restraint! 

I  that  has  been  charac•leri^tic  of  them  ' 

^  for  a  little  time  back,  and  are  buy-  i 
'  Inglng  securities  r.  1th  greater  fret- 
^  Qom.  There  Is  k  great  likelihood  of 
I  prices  appreciating,  with  Britlrh 
I  GoTemment  securities  in  O'?  van  in. 

I  this  upward  movement.  i 

!  A  big  flotation  of  new  Issu??  h-si 
already  begun.  IndustrlaiisTs  and  | 
■other  borrowers  realize  that  in- e.-,i- 
I  ors  are  now  ready  to  take  up  new  :s- 
I  sues  of  capital,  and  there  is  likeK  ‘'j 
r  be  a  long  run  of  these  ’.n  the  comlnul 
'  monthe  of  the  new  vear. 


Bonds  of  the 
Highest  Grade 


Harris.  Forbes  &  Company 


2 1  Si.  John  Street 
MONTREAL 


1  iniilcil 


C.P.H.  Building 
TORONTO 


BA>h  St  K>  .STtlil.i: 

BI  S1>FSS  .Nt.XT  t  r.  Ml 

New  York.  —  The  outlook  for 
1923  aa  %isua.ized  b.v  the  .National 
Bank  of  i'oininerce  in  one  of  the 
first  of  the  seasonal  rot  te  ws 
for  fairly  stable  business.  During 

1922  the  bank  considers  that  t 
United  Stales  ha.t  made  great  pro- 
greso  toward  a  condition  of  in- 
ilustrlal,  mercantile  aud  credit 
stability. 

“The  course  of  business  in 
1923,"  the  bank  declares.  "Je- 
Itends  on  two  factors:  dumosti'.' 
demand  and  the  situation  in  other 
count  j1es.  Maintenance  of  domes¬ 
tic  demand  is  conditional  upon 
prevent insr  the  increase  of  laboi- 
costs  to  the  point  which  forces 
pricet  out  of  reach  cf  larse 
classes  of  the  buying  public.  If 
conditiono  abroad  improve  durin.Jt 

1923  business  in  this  country 
should  show  .substaniiai  gains.  .\t 
the  worst  it  ought  not  to  fall  m:-.- 
teriaily  below  th?  le  c'.s  of  the 
latter  parr  of  ibe  year  just 
closing. ” 


iBAjrnojr  flaita  fob 

MDrrBB  FIX  irCTTOK. 

•t  liOtus  'To. — Al».ni«nin*ni  of 
the  winter  s.u-ction  sale  of  the  Fur 
Merchants’  Sale  Compary.  St.  I..ouIb, 
■ueece^or  to  the  old  International 
Ftrr  Ettchatige.  has  been  announced. 
■n>e  saV  was  scheduled  to  begin  on 
flRbr'iary  I*  In  ennoaocing  the 
ahajtdoment  of  the  sale  Ool.  Foyke, 
yreeident  of  the  company,  said  that 
ih«  outlook  in  the  fur  trade  at  pres- 
igtt  ’s  such  that  a  winter  sale  is  not 
sidvtfsshie.  Throughout  the  ftir  trade 
there  hae  been  a  gi-owing  feeling  that 
acetion  prices  at  the  winter  sales  In 
Jtxttnary  and  FebritaTT  are  almost 
a«re  to  decline  from  ihc  levels  es¬ 
tablished  at  the  fall  sales. 

m  pjC.  DrnPEiTD  bt 

BE  BEERS  DIAMOIH)  CO. 

London. — De  Beers  Diamond  Co. 
has  declared  30  per  cent,  dividend  on 
th«  preference  shares  on  account  of 
arrears.  Lose  for  year  ended  June 
30  was  £689,046.  but  there  hae  been 
a  diatinot  Improvement  in  tlv*  last 
few  months. 


William  Davies 
Company,  Inc. 

6%  Pint  Mortgage 
Gold  Bond* 

The  hoiilcfs  of  €%  Bond, 
due  1926  ef  the  william 
Daviea  Companv.  Limrted, 
mar  anticipate  rediemption  of 
their  Bonds  at  10S  andacreued 
tn'-ereit  by  exchanging  them 
now  for  triij  iaaue  ai’  99  attd 
aumed  icteretL 

Average  annual  earninga 
during  past  tVj  yeaa  before 
taterest.  depreciation  and 
CBzee,  but  after  liberal  charges 
for  maintenance  and  repaies, 
have  been  $1,314^046,  equiv- 
iJent  to  84i  timea  the  interest 
requizcaients  for  this  Isaac. 

Bends  are  direct  first  meet' 
gages  on  all  the  fixed  proper' 
ties  of  the  Compan'f.  and  its 
subsidiaries  appraised  at 
$5,132,611.  Total  net  assets 
including  goodwill  valued  at 
$1.00  amount  to  $9,963,834. 

Particulars  on  applicstum 

NESBITT,  THOMSON 

and  Company,  Limited 

145  St.  James  St.,  Montreal 

Tofiotit*  HmiAttfa 

LondcNk,  Om.  WiAflApM  - 


;  StJmuIas  to  Bnying.  teriaily  below  th?  I?  c'.s  of  the  ^  charges  were  enoniious.  And  the  surplus  remai 

There  is  ucdoubtedh  plenty  of  rear  ju.-jl  tamier  had  but  slight  purchasing  power,  owing 

I  capital  awaiting  Investment,  and  the  :  _ _ _ ^ _  that  e\  erything  which  the  farmer  required  lo  pv 

prospect*  of  greeter  ews?  in  toe  .  ,  .i  i. 

money  market  should  be  a  tt  niulus  ■'  ‘  •  '  .  .  ,  i  r  i 

,to  investmenf  buying,  CondJtjon.s  ‘''PiTAI/ C  IID  DIOUTC  i  comparison  between  ihc  value  ut  the  c.i 

more  favorable  for  aethity  in  the  |  R|\|l  Ul  KlU  il  I  W  '  practically 

Stock  Exchange  lhan  thej  have  been  —  ,  ’.'eai  ago — perhups  a  little  lower.  hreishl  ratcf 

'  ,  •  .1  RFI  I  TFI  QTnrE'  charges  are.  also,  a  little  lower.  And  of  more 

The  poBsIbtlitr  of  a.  rme  m '  the  DtiLL  I  LLbb  wI  UUIV  .'ii  t  -  .l  r  .  .u  .  .i  i  ■ 

I  Bank  rate  is  now  considered  bv  !*.m.  i  M  ■  WW  II .  aUW.  perhaps,  .a  the  fact  that  the  purchasing  pc 

‘bard  stToot  to  look  mofe  remote  than  .  ...  7“  '  .  surplus  remaining  m  the  hands  of  the  fanner  or  c 

I  before,  and  it  Is,  of  course,  most  ad-  '  •'*’**  I  ^nipaii?  other  hands.  h..'fc''a  higher  purchasing  value  tWa 

i^vlaeble  for  the  Government  to  do  I  amount  had  had  a  year  ago. 

1  r  that  would  ”  '"'Vjnadi.  ^  I  Canada,  therefore,  is  a  gamer  of  .$50,000,0 

•  be  distlnctl.v  retrograde,  and  one  ,  tnuui,.  ,  ,  •  .  . 

'most  unfortunate  at  the  present*  ll'T.cn  a.skerl  for  •»  staicnicut  by  t  alue  of  crop,  as  compared  with  a  year  ago. 

i  time,  when  confidence  growing  I  U”tanc*Hi  Times  regarding  the  linic,  the  profit  on  the  crop  showed  a  greater  ] 
and  when  there  is  a  ,iood  vior.sibillij  I  oi  I, ell  Toji'phon?  t'om-  ireuse  and  the  purchasing  power  of  the  profit,  do 

o'  recoverj  in  trad?  b?bis  sLmu-  '  tnada  r.iock,  (  .  U.  .Sise.  i  •  „  ,1  , 

vic?-pr.  of  ibe  couipan;.  said  «g«-  ,  .  ,  , 

I  Search  for  Markets.  i  Sf’lnp  le?:  v  •  il.  .M-.  'his  means  a  distinct  and  decided  gam  in  th 

,  ,  "  .r  !  ttatrr],  hov.r  .cv.  ii.at  the  i;-is!  corn-  tlie  country,  all  of  which  is  hound  to  be  reflected  i 

British  goods  .s  Ilk?.:-  to  he  .ctivc  work  ‘hronghoul  a  considerable  portic 

during  1933.  in  bis  recent  speech  at  tonne-Ton  -.iKn  the  allotment  o' i  — - - - 

ISw8,nsea.  Stanle.v  Baldwin.  B-Wsh .  ti,e  .shares  i  , a-  they  have  been  ur  '  .  ^ 

I  Chancellor  of  the  E'^hequer.  said  ^bic  as  yet  to  make  up  anylbing  like  TrAflpt*^  GHllAin 

j  there  was  no  country  that  was  in  a  '  an  accurate  sialement  roKardlng  the  *  I  CAAICra  VyUlCttll  V^UIA.IW  A  AVlliS 
.  better posiYon  io-dav than  Britain  to  progres..  made.  A  full  announre-  a  v C  •  I  ar<V«»  Arlvai 

•  capture  markets  in  the  oversea  IJo-jnicnt  vill  be  forthcoming  when  the  I WF  IlArilUayo,  A^Cl.1  i^BUVai 

minlone.  n  the  ntarkets  of  So,jth .  work  is  roinpjefed.  «•%  Qfeveslre  rYaawvn 

I  America  and  the  market.s  in  the  £.ast  When  questioned  whether  the  IXCCOlQCQ  111  OlOCKS  1^111111 


A  Fifty-Million  Dollar  Gain 

in  Wealth  of  Dominion 


i-ueliminary  estimate  of  the  value  of  the  crops  of 
1  Canada,  for  the  year  1922.  is  ol  much  significance  from 
whatex'er  standpoint  it  may  be  viewed. 

It  is  slated  that  the  total  value  ot  the  principal  field 
crops  Ol  the  Dominion  during  the  past  se.rson  was  in  the 
vicinity  of  $984. 1  39, 'iOO,  as  compared  with  $93  1 ,863, 67(1 
in  1921  end  ^il, 435. 244. 050  in  1920. 

The  comparison  with  1920  gives  to  the  value  of  the 
1922  crop  a  relatively  insignificant  appearance.  This,  how¬ 
ever.  is  only  an  appearance.  The  gross  value  of  a  crop,  ns 
in  the  case  of  the  gross  value  of  factory  output,  is  of  small 
importance  in  itself.  \3'hat  counts  is  the  profit  and  its  pur- 
chnsing  power. 

Fnoimous  as  was  the  value  of  the  crop  in  1920,  the 
(.srmer  was  under  the  necessity  of  paying  the  highest  wage? 
on  record  in  order  lo  harvest  it.  Carrj’ing  and  freight 
charges  were  enormous.  And  the  surplus  remaining  to  the 
tarmer  had  but  slight  purchasing  power,  owing  lo  the  tact 
that  everything  which  the  farmer  required  lo  purchase  was 
at  the  peak. 

1  he  comparison  bet'veen  the  value  of  the  crops  ol  thi? 
y.ear  and  la.st  j  ear  is  fair.  ages  are  practically  the  same  as 

a  v'car  ago — perhaps  a  little  lower.  hreighl  rates  and  other 
charges  are.  also,  a  little  lower.  .And  of  more  importance 
still,  perhaps,  is  the  fact  that  the  purchasing  power  of  the 
surplus  remaining  in  the  hands  of  the  fanner  or  disbursed  'n 
other  hands.  h..'fc''a  higher  purchasing  value  than  a  similar 
amount  had  had  a  5'ear  ago. 

Canada,  therefore,  is  a  gamer  of  .$56,000,000  in  gross 
V  alue  of  crop,  as  compared  with  a  year  ago.  .-At  the  same 
time,  the  profit  on  the  crop  showed  a  greater  pro-rata  in- 
ireuse  and  the  purchasing  power  of  the  profit,  dollar  for  dol¬ 
lar.  is  greater  than  it  wa.s  a  j'eai  ago. 

T  his  means  a  distinct  and  decided  gain  in  the  wealth  of 
tlie  country,  all  of  which  is  hound  to  be  reflected  in  increased 
purchasing  power  throughout  a  considerable  portion  of  1923. 


SOME  PROGRESS ! 
MADE  IN  YEAR; 
MUCH  REMAINS! 


:  ImpcMiance  of  Immigration ' 
Scheme  Accentuated,  Yet  Ac-! 
tion  Still  Delayed  —  Expect 
I  Record  Revenues  —  Coming* 
Session  Will  Be  Lengthy,  With  | 
Bank  Act  in  LimeKght.  ' 

J  ilroDi  The  Ottawa  Bnrcaii  Oi  The, 

I  Flnanria]  Times.) 

Ottawa.  —  With  1922  dran  ing  to  .i ! 
(’Io.?c  economic  and  political  ohsrr-  : 
\cr?  here  are  taking  stock  of  it.s , 
aohievemenlH.  Genmilly  .«p?aklnq,  | 

1  the  verdict  Is  a  good  one.  Trade 
.showed  Improvement  over  1921,  a 
,  balance  of  exports*  over  Imports  was 
'  uialnlained,  exchange  righted  ttsi  If, 

!  trade  with  the  Mother  •'otintryi 
showed  p.vrtirular  gains,  and  the  j 
,  remova.l  of  the  British  embargo  ort  | 

<  anadian  cattle  largely  conipmsate-.i 
for  the  rordney-McCiirabcr  tariff, 

‘  National  revenue  exceeded  exneota- 
j  lions.  The  customs  tariff  kept  up  ’  ^ 
better  than  was  hoped  for;  the  in-'' 
come  tax,  expected  to  sag  consbier-l 
jablj.  brought  in  constderable  rev?- 
t  nue,  white  the  heightened  .sales  tax 
;  e.\?eeded  the  highest  estimates.  | 
.\s  a  eonseguenec  the  total  revoiiu? 

I  ."or  the  ealcndar  year,  althouch  not 
yet  fully  eoniputed.  is  belleveil  to 
set  a  new  record  for  the  count  ry. 
Mr.  Fie.lding  may  not  he  able  to 
realize  Jiis  ambition  to  pay  off  sonie- 
I  thing  off  the  national  debt,  but  the 
fault  is  not  with  the  taxe.s.  if  is  due 
solely  to  the  fact  that  despite  pro- 
J'e.s.slons  this  Government,  like  its 
•  I'redecessor.  ha.s  failed  to  shut  off 
tlie  taps  of  CTpenditurc.  During  the 
!>.v.st  few  weeks  alone  several  Gov- 
'  ernor-Goneral  warrants  were  issued 
loi’  expoudltures  uc;  provblcrl  lor  by 
the  cstiiiiater!. 

Poor  Inirnkrslioii  Itelnrn. 


City  of  Montreal 

Si/ife 

BONDS 

Due  1st  M.irrh,  lo;c. 
Denornination ;  31.0(WL 

Price:  100  and  Interest 


DoMipf  lOiX  Sbtuisttxbs 

OORPORATIOIV  U^VrTBO 

CANA04  uwts  OUPG  MONTIOfAL 


li,:S 

ii  ^ 

asinttBVBlaid 


7% 


land  tlie  Far  Ka«t.  H**  dwelt  -with !  American  Tel»*phope  Compan.\  had 
saTl5tan:oTi  on  the  promise  oC  Honar  I  taken  np  their  rights  to  th^  ner 


for  Holidays;  Large  Advances 
Recorded  in  Stocks  During  Week 


l^w  VO  tall  8  confermice  Ol  the  Do- ,  stock  .Mr,  Sisc  s^d  that  they  had.  fcatu  'c^  and  these 

,'7  m  permitted  actw?  traders 

which  Imperial  trace  m.gbt  oe  in-  $32  .»0.0u0  nulllons  of  sf^ck.  '  ..g,. 

creased.  I  thus  would  mean  that  nearlv  i  _ _  tu.  _ i  _ _ 


ha:,  developed  n  mill  -  tnove  them  ui*  n 
featu  'es  and  these  in  present, 
lilted  active  traders  to  Quebec  Railwav 


ining  to  live  Immigration  figures  lean  lo  the 

I  .  'V  rong  .side  o.'  the  ledger.  Th?.s 

K>  tnr  t.iit  show  that  Canada  ha.s  not  been 

jrcliase  was  coitinx  anything  like  the  jniniigra 
lion  .she  expected  or  ha.s  a  right  to  | 
ro’ir-  ol  ibis  e.'.i>ec'.  iVo  figures  of  emigration  | 
1  ■  '  from  the  country  are  kept,  but  com-  ' 

tne  I  petent  observers  declare  that  at  ttie  • 

fi  and  other  ‘  present  as  many  people  are  going' 
importance  out  of  the  country  as  are  coming  in  j 
)vver  of  the  i  **•  These  inriude  not  only  farm-  | 
11  I  .  era.  but  artisann  and  technical  men; 
aisburaed  n  j  going  to  the  Unlteii , 

in  a  aimilar  ,  .<;tatee.  Nor  Is  the  exodiie  from  the  i 
j  tVest  alone;  it  is  estimated  that  ani 
•00  in  gross  :  average  of  nearly  a  hundred  persons  : 

»  .  .1  *  ;  8  week  are  leaving  the  Maritime 

W  the  same  ^  iTovinces. 

pto-raia  in-  |  disturbing  asiiert  of  the 

liar  for  dol-  i  aituation  l.s  that  tlie  Governuient, 

i  despite  many  prouiis  cH.  ha.«*  not  yet 
le  wealth  of  ^  announced  an  immigration  policy,  i 

. '  .  ■  Mr.  .Stewart,  it  i.s  true,  gave  the  out-  j 

in  increased  i  knos  of  8  .scheme  some  time  ago.i 

on  of  1923.  hut  it  waa  the  mere  vague  dotting  of  i 

_  _ _1  the  lines  of  a  proposed  poliry.  and 

j  not  a  hand  ha.s  been  .stirred  to  give! 
I  it  iiffeet.  And  while  all  this  leihar- 
I  I  gy  and  indifference  are  retarding 

'  iinmlgrntion  to  Canad*.  .\iistralla 
[ices  and  New  Zealand  are  known  to  he 

•  I  picking  off  the  cream  of  British 

inr  g0K  i  tipnn  the  Rritl.sh 

i  Gov ornnicnt'a  scheme  by  whieb  tlie 
British  authorities  pay  one  half  of 
nii-rket  ^ke  the  the  emigrant’s  passage  and  one  half 
the  cost  of  getting  him  .settled.  I 
also  showed  a  Two  months  ago  a  propo.sal  was 


Secured  by  a  First  Mort¬ 
gage  on  this  Central  Tor¬ 
onto  Realty. 

.V  first  mortgage  i  or?  stmeii  ■ 
.•-tiirert  by  this  fine  new  offic- 
tiiillding  and  its  »ifn  on  Blooi 
ii'sr  Venge— elosfi  »o  on?  of 
Toronto's  busiest  rorn?.-».  Hlfh 
?rto  .siicti  mortgagea  have,  yield¬ 
ed  8?,  to  6%  on  the  avemire 

Mere  1?  an  opnertunity  to  ob 
lam  a  higli-rlass  mortgs.ge  m 
vestment  of  this  kind  yielding 
Tyk-w'tb  s  rlioire  of  malur-- 
lies  frnsn  ft  to  15  years.  Inter¬ 
est  payal'le  half-yearlj  by  cou- 
l>ona. 

amount-  of  }50i'  and  41,000  can 
be  made  to  bring  in  a.  eubaran- 
tvai  return  in  this  -way.  Par- 
tlrul.are  irladly  fumlahed  with¬ 
out  obligation. 

Grahain.Sanson&CQ 

LIMITXU 

INVESTMENT  BANKERS 


8,5  B«v  Slreei 
TORONTt) 


57  .lames  St.  >. 
IIA.VIILION 


permitted  active  traders  to  Quebec  Railwav  also  showed  a  Two  months  ago  a  propo.sal  was 
lice  profits  for  the  boildav  sudden  f)B.sh  of  strength.  It  had  been  pi.icod  before  the  Government  wliere 
fhe  a?»i-, iij  and  strength  on  the  weak  «ide  for  some  days  a.s  a  by  lor  an  expenditure  of  les."  than 


Wc  want  offi'hnas  of 
City  Vancourer  44?  Nov.  .10.  1!*21 
UityTeronioHarhorUnm.  Us.Sep.  19.73 
Ffovince  British  roltimhia  All  Issues 
<  ily  Victoria  dfn  Julv  1927 

Y’aiidoliiocf  &  R(»l)insoii 

34  Pine  St.  New  York 


'  rolling  stock.  The  outlook  i.s  Ihere- 
!  fore  much  brighter  than  It  was  a  few  i 
j  months  airo  It  In  a-lso  slRnifirant 
that  the  tonnage  ot  laid  up  shipping! 
has  been  subetantially  reducevl  of  j 
'.ale.  a  big:®*!"  demand  for  cargo  ear-, 
rylng  boats  having  sprung  'ip. 

11!  Is  15ot  ClcRr. 

!  But  that  there  are  still  difficulties 
ahead  need  not  be  disputed.  One  of  I 


BESCO  WORKERS 


[Sprang:  feOTiKiwbat  of  r  sHiTrifff*  Trhen  I  nonoa  bdo  thh 

■I  announced  Its  regular  divWeud  at  I  common.  Rtoel.  lend  both  of  them  r«- 


lauded  it.  and  the  ealiinet  accepted 


nmi/wrvw  the  rate  of  7  per  cent.  The  fad  of  nulwt^utiall.r  from  lh«  low  it.  but  despite  all  of  this  not  amove 

RFrllNrll  llFFFlf  dividend  being  declared  was,|>cvel8  they  had  touched  on  t.he  pre-  has  yet  been  made  to  give  the  propo- 

■  ■lil  VwLV  Wl  I  mIb  Burpri-se  as  much  »«  tiie  Jact  i  ^'Inus  decline  The  Street  is  still  sal  effect. 

_ _  ;  that  the  Street  ha'i  not  been  looking  j  som?  extent  as  to  what  Meanwhile  we  go  on  printing  and 

the  era«t.  position  of  the  company  distributing  expensive  pamphlets  in- 


3ote  Against  f'O'Oporaiion  .Sugges*  I  for  any  declaration  quite  so  early. 
r,1ng  boata  having  sprung  ip.  ilon-Turn  Down  rrtrposals  of  This  Immediately  helped  the  stock  to  will  be  w-hen  tne  proposed  powers  |  vnting  Britishers  to  come  to  a  “land 

.11!  Is  15ot  Hear.  Bischoff,  of  British  Empire  a  great  extent,  manj  interests  figur-  at'*  obtained  :  of  flowing  honey"  hut  without  giving 

But  that  there  are  still  difficulties  SteeU  I  ing  that  If  the  directors  again  fe’ft  Paper  Stocks  Actire  I  fhem  the  slightest  direction  as  to 

ahead  need  not  be  disputed.  One  of  I  Sydney,  .N  B.  —  By  a  majority  of  justified  in  declaring  the  regular  di-  There  was  a  htg  market  for  aj  what  they  are  to  do  or  where  the.v 

the  obstacles  to  a  revival  of  industry!  541  Sydney  steel  workers  voted  down  '  vidend  tberr  should  be  a  good  pros-  number  of  th?  pa.per  issues.  Abitibi  •  Y|^3'  set  here,  or 

are  the  chaotic  oondltlons  of  the  for-:  a  proposal  for  the  organization  of  a  pect  of  their  beinc  able  to  maintain  was  the  leader  in  this  group.  In  the  l  without  trying  In  the  slighte.st  way 

elgn  exchanges  and  the  competition  of:  plant  council  of  representativeB  of  i  it  during  the  coming  veax.  earlier  part  o'  the  week  the  Street  | ''*  help  them  when  they  arrive  The 

New  York  for  foreign  loans.  Varl- 1  the  men  and  management  of  British  j  „  ^  had  rumors  from  reliable  quarters  "’"fbuence  Is  that  C  anada  is 

ous  South  American  countries,  which  Empire  Steel  Corporation,  designed  through  the  general  list  dlf-  of  the  possibility  of  the  directors  de-  K«‘6ng  few  Immigrants,  and  that, 

in  the  ordinaiw  enurae  would  satisfy  to  deal  with  problems  of  mutual  favorites  were  Uken  m  hand  elarlng  a  bonus  In  addition  to  the  j '"  hat  is  far  worse,  those  who  ronie 

their  financial  requirements  in  T-on-  Interest  arising  from  time  to  time. !  subetarrtlal  gains  w^ere  record^.!  regular  divideiid.  This  was  no:  i  ^9’Jcntl)  fall  into  ihe 

doll  are  floating  loans  *n  New  York  '  7'he  plebiscite  vote  stood:  Against  '  Thi*  applied  particularly  to  the  mill- 1  credited  in  circles  close  to  the  com-  land  speculators,  g^  tle<^ 

and  the  Tlh^e  'issues  are  i  the  plan.  1.562;  for  the  plan.  I.Oft.  j  >n«  stocks,  all  of  which  showed  con-  pany,  but  had  its  effect  for  while  ou  h»v«  no  chance  to  succeed,  and. 

ana  tne  prix-eeuB  or  lc««.  isauee  ar®  .v-  _ _  _ .-  after  they  have  failed,  drift  to  th* 


'are  obtained 

Paper  Stocks  Actire 
I  There  was  a  big  market  for 


of  flowing  honey"  hut  without  giving 
them  the  slightest  direction  as  to 
what  they  are  to  do  or  where  the.v 


1*1  TIill  MM..  Mi.  HAS 

ovm  nii  Lio.N  srRrLi> 

llaiuiliiin.  At  n  meeting  of  111? 
i  redltor.s  of  the  Pelrlc  Maniitactur- 
ing  I'o..  a  statement  vxas  proseptod 
by  the  authorized  trusiee.  showing  n 
surplus  of  $1, '16b, 090.  Tiie  Mercan__ 
tile  Trust  fompaTiy  was  in.structecl 
to  continue  liie  operalb.'inB  of  the 
eompanv  The  exeeiitor,?  of  the 
estate  of  the  late  A  B  I'clrle  have 
settled  with  the  bank,  which  has 
withdrawn  its  elalrn 


BELIEVE  STERLING 
WILL  REACH  PARITY 


VOik. — Trr  reco^fe-T  :n  6ie:-| 

Peg  is  largely  the  inevitable  conse- ; 
qjen.ee  of  tne  oisparity  of  commodi- ;  -- 

prices  ana  of  pries  ti-erda  In  Great  ■ 
Br:ta;n  and  the  United  States,  in  the! 


one  Of  more  for  each  important  eja- 1  that  it  does  not  take  much  buying  to 
pertment.  !  — 

This  cominiiiec  to  cnoose  a  cen-Liai  ; 

committee  of  five  or  aeven  membirs.  ■  — (HP— 

A  management  emrmittee  of  five  to 
be  norninated  by  the  company. 

The  een'.rai  and  management  co.m- ■  m  j 

mlrtees.  sitting  togetbo-r.  for  a  couiU  i  /■  1  luL  | 

ot  lis*  resort  of  fen  or  twelve  '.ism-- 


(Continued  on  Page  7) 


Pnaclpa!  opposiuon 


rm-Bion  of  a  loading  economic-,  of  the  ;  frbtn  the  Steel  VTorker*’  1  uion.  , 

'  LaEclal  diatrj-t.  He  pointed  out  that :  la=lud«  a  majority  or, 

B'itish  prices  had  been  receding  whl'*  :  employees  trf  the  Beeco  plant,  but , 

American  m-ices  were  experiencing  ISae  lately  been  ven- active.  j 

a  notab’e  inflation,  and  that  '..nder'  The  essences  of  the  rejection  ot| 
these  condiUons  sterling  was  bound  I  th*  Plan  Ile^s  in  the  demand  for  rec- : 
To  rise  The  proapects  were,  he '  «A“tion  of  the  Union,  which  hae 

•.bought,  that  in  a  few  months  ster-  heretofore  been  refused.  : 

in*  would  be  back  at  per  and  ibis  Mr.  Bischoff  comments  as  follows 
ulght  lead  to  the  return  to  a  gold  on  the  result  of  the  plebiscite:  i 

asis  by  several  of  the  major  trading !  "I  vras  much  surprised  and  dlsap- 
aatlons  pointed  at  the  attitude  of  shown  by 

I  ‘  ' _ the  company's  emp'oyees  on  the  ques- 

pnnfi  xnx'X'MnvR  PWDDI’f'TIOAi  :  tion  of  co-operative  bargaining,  I 
i  hoped  that  they  would  welcome 

I  REACHLS.>ER  HIGH  LKt  M..  t  , 

I  Detroit. — Ford  Motor  Uo.  produc-  j  management  and  men  Into  closer  and  ; 

i  tlon  for  November  was  122.0<ib  cars  more  sympatfceitic  relatlofva.  How- | 
and  trucks,  compared  with  121,766  for  i  over,  every  man  has  had  an  opportun-  j 
'  October.  This  makes  a  total  produc-  •  Ity  to  approve  or  reject  the  otfer  of 
tion  for  the  11  months  of  approxim- f  some  pfan  of  plant,  conamitteeii  and 
'  ately  1,121.443  in  the  donie.stic  jilants  whatever  the  iu6jre  may  bring  forih, ; 
, 'om'pared  with  906.16"  'o-  'h»  'irs'.each  naan  muav  talfe  the  responsibil- i 
111  months  o'  J92I.  .  by 'or  hit  own  SiOt'oa 


5.40%  to  6%  By  •tfinsnlting 

•  i  1  #  J  oar  current  list 

MTltil  of  offerings. 

yon  may  obtain 
liiese  latereet  rates  from  bonds  issued 
by  Canadian  Governments  and  Mun¬ 
icipalities. 

Furthermore,  the  wide  selection  of 
maturities  will  enable  you  to  obtain 
Write /or  due  in  almost  any  year  from 

Pmrticulars  1961.  Denominations  ran^e 

from  1116  to  (1,000. 

Woods  Gundy  &  Company 


Varante 
Wianlyeg 
Landon,  Ont. 


222  St.  Jamas  Straat 
Montreal 

Telephone:  Main  707 


Uentraal 
Hew  Terk 
Loadun,  Bag, 


WALL  ST.  LOOKING  FOR 
LARGER  STEEL  EARNINGS 


;  ,\cw  Yoilf.  —  In  trade  circles  there 
:  is  a  growing  belief  that  U.  S.  Steel’s  , 
aho-wing  Id  the  last  quarter  may ' 
■  exceed  Wall  Street’s  expectatioD?,  I'  | 
this  proves  to  be  true,  there  ir  good 
ieas<jn  for  the  recent  streugiJi  of  the  | 
,  i'tock  If  L.  S  Steel  can  wipe  out  , 
Its  deficit  of  around  $9,000,000  rc-  , 
ported  In  the  first  three  quarters  and  ! 
show  a  small  surplus  for  1922.  It  w  ill  ' 
I  achieve  something  not  dreamed  of 
:  earlier  In  the  year.  In  the  matter 
of  earnings  U.  S.  Steel  recuperates 
I  rapidly  with  increased  production. 

I  It  gains  more  from  reduced  opera- , 
ting  costs  than  from  advancing 
prices  of  its  products.  ! 


J.  P.  MOBOAK  ft  CO.  BIT  RT04  K  ' 
'  LN  LARGE  AUSTRIAN  BANK.  ! 

New  Tork. — J.  P.  Morgan  &  Co.  an-  ; 
'  Bounce  that  they  have  purchased  i 
;  320,000  shares  In  Viennese  Boden-  i 
Kreditanstalt  (I.and  Mortgage  Bank).  | 
j  This  Block  represents  new  stock  is- , 
sued,  thereby  doublliiE  c»plt8i  of  me  | 
uve»tm?nt  company 


To  Purchasers 
Stetson,  Cutler 
7%  Bonds 

lloldprs  of  imerim 
receipts  for  Stetson 
Cutler  &  Co.  1% 
First  Mortgage  20- 
Year  Sinking  Fund 
Gold  Bonds,  Series 
"A”,  due  1942,  are 
notified  that  defini¬ 
tive  bonds  are  now 
available. 

The  bonds  may  be  ob¬ 
tained  in  exchange  for 
interim  receipta,  which 
should  be  endorsed  and 
forwarded  for  that  pur¬ 
pose  to  Montreal  Trust 
Company,  Montreal, 
either  direct  or  through 
any  of  our  offices. 

Ibyal  Securities 

^  XlORPORAgnON 
LIMITED 

164  St.  Jamts  Sirmat 
MONTBCAL 

Taraata  Hallfai  St.  J»hn 

VanMurar  HawYaeh  tanSan.  Sai. 
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A  Century  Of  Banking 


Total  Aaacta 
Ui  Excesa  of 
^650,000,000 


Head  Office:  Montreal 


All  of  this  Bank’s  ser\'ice,  all 
k.  of  its  knowledge  attained  in 
over  a  century  of  banking,  arc 
dedicated  to  the  interests  of  all  of 
Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

Tlic  Union  rr5:inl:  of  Conadfl  jiliiced  a  Wranrh  of  tis  Foreign  Dejiart- 
ment  iti  \'ancouviT  becauw  of  this  city's  strategic  position  at  Canada  s 
gateway  to  the  vast  markets  of  the  Far  J'bst. 

This  location  and  piivide  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Througli  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  .States,  Great  Britain,  and  worhl  centres,  v.  e  are  able  at 
all  times  to  handle  inUmational  exchange  at  closcat  jioasiblc  rates. 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


-HoMEBlMl'CANIUtt- 

SMALL  ACCOUNTS  WELCOMED 

I, very  tliurlcred  bank  welcomes  Hie  deposit  ott  a  single  dollar,  as  it 
reeords  the  spread  of  the  practice  of  thrift  and  Introduces  the  hank 
to  a  customer  whose  account  will  surely  Increase. 


BRAi\(  ill.S  and 
t'0>NK(ri0>.S 
THKOl  tiHOI  T 
I'AMADA 


tlOMRKAI,  OFFK  F.S 

TranMportAtloii  Building,  vor.  Sf,  Jnnieii  and  St. 
l<'rnn<‘€»iK  Sirt'vtH, 

ill  II  Ontiirlo  Kii*«t,  ror.  l>}M  fd>«oii  Street. 

(  or.  St.  I.nurenre  TtUd.  :ind  >]iMint  Atciiuc 

J318  %^elllnu:ton  Street,  t  erdiin. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS,  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPY  EARIA  AND 
.MAKE  SURE  OF  GETTING  IT. 


TWE  riNANtlAI,  C'AI.KND.Vn, 

S30  Board  of  Trade  lUds., 

MONTKEAI. 

Herewith  please  find  $ .  far  nhich  ptrase  send 

.  oapie*  of  The  Vlnanelal  Ciilendar  and  I'oiiipau,  S.ir. 

*e,  (102Z-liK!3  Edition). 


CANADIAN  BANKERS  ON 
IMPORTANT  COMMITTEE 

(From  the  l.oniloii  Bureau  of  The 
Fiuancial  Times.) 

London. — E.  .\IcI.,eod,  London 
manager  of  the  Bank  of  Nova 
Scotia,  and  T.  R.  Whitley,  London 
manager  of  the  Royal  Bank  of 
Canada,  who  have  been  p^ppoinied  | 
to  the  committee  of  the  British  i 
Overseas  Banks’  Association  for 
the  year  1923,  will  worthily  repre-  , 
I  sent  the  interests  of  the  Canadian 
banks  in  I>ondon  on  this  Import-  ) 
ant  association.  They  have  a;  | 
colleagues  on  the  committee; 
Percy  Arnold,  Bank  of  Adelaide: 

T.  J.  Finnle,  lymidon  a.ad  Brazilian 
Bank;  C.  If.  Uewett,  Coloula' 
Bank;  U.  D.  C.  Jones,  Hong  Konr  ; 
and  Shanghai  Bank;  W.  E.  Pres¬ 
ton,  Chartered  Bank  of  India.  Aus- 
tra'j.i  and  tihina;  Francis  Shtpton.  j 
Standard  Bank  of  i-kmth  Africa.  I 
George  H.  Soul,  Anglo-Egyptla.ii 
Bahk;  and  Arthur  Willis,  Natlona 
Bank  of  New  Zealand.  Francis  i 
.Shipten.  Standard  P.ank  of  South  i 
Africa,  has  l>een  elected  Chairman  I 
of  the  (Ti.nmitteo  for  1923. 


REPORT  SHOWS 
GOOD  PROFITS 
HOCHELAGABK. 


Standing  at  $604,830  They  In-  healthy  sign,  patrlcularly  in  view  of 
dicate  Shrinkage  of  $24,000  of  the  large  amount  that  small  in- 


I  Royal  Bank  of  Canada  has  | 
'Fully  Maintained  Liquid 
Position  During  Past  Year  ^ 


I  Incdtution’s  AweU  Now  Total  $479,362i366,  of  Which  Liquid ! 
Assets  are  $216,048,331,  Equal  to  49.37  Per  Cent  of  Lia-| 
bilities  to  Public — Savings  Deposits  Show  Canadian  People 
I  Practise  Thrift — Reflection  of  Improving  Canadian  Business  ' 
Conditions.  | 

I  The  annual  financia)  report  of  are  call  loans  on  bonds,  debentures 
I  the  Royal  Bank  of  Canada  is  now  and  stocks  of  approximately  $18,000,- 
going  into  shareholders’  hands.  000:  cheques  on  other  banks,  $20,-' 

,  ihc  report  covers  the  fl.scal  year  573,042;  balances  due  by  banks  and! 

1  which  came  to  an  end  on  November  banking  corresjHvndents,  $27,893,713;  I 
!  30,  last,  and  revea.ls  the  continuance  Canadian  municipal  securities  and; 
of  the  traditional  strong  position  of  Briti.sh.  foreign  and  co’onlal  public  | 
the  bank.  The  report  largely  re-  securltie.s,  other  than  Canadian.  $7,- ; 
fleets  general  business  conditions  901.927.  railway  and  other  bonds, 
prevailing  throughout  the  Dominion,  .$13,462,068. 
by  virtue  of  its  large  organization  m  n 

and  extensive  branch  system  which 

covers  the  whole  country.  Busine.ss,  profit  and  loss  account  shows 

as  indicated  in  the  report,  is  most  have  been  well  • 

certainly  recovering  at  a  good  clip,  ts-i^ed,  the  total  for  the  yeai  after' 
and  this  point  is  one  which  makes  fieducting  charge.s  for  management,  ■ 
the  statement  doubly  Intere-sting  to  ticcrued  interest  on  deposits,  making  i 
shareholders  of  the  bank,  as  wel!  as  provision  for  all  bad  and  doubt- ; 

depositors,  customers  and  the  gen-  debts,  having  amounted  to  $j.- 

eral  pub'’c  9.58,460,  which  equals  19.4'J  per  cent. 

„  ri  '  , •  on  the  capital.  Thl.s  amount,  added  | 

Froni  ilie  public  point  o.  view,  an  balance  of  profit  and  loss  car- 

item  of  major  Interest  is  the  manner  forward  from  the  previous  year, 
in  which  the  savings  deposits  have  niade  the  total  amount  available  for! 
been  maintained  in  the  face  of  less-  distribution  $4,863,514.  From  thi.s  i 

ened  indiisti’ial  acti\ltj.  The  siib-  ijj  dividends  and  bonus  $2,-' 

stantiai  total  of  these  deposi^  lndh  there  was  transferred  to  of-; 

cates  that  a  very  great  pi-ofiortlon  of  pension  fund,  $100,006;  appro-, 

the  people  have  been  mate-  ptiation  was  made  for  bank  premises' 

rir.lly  to  their  savings.  T^kis  is  a  $400,000;  reserve  for  Dominion' 

healthy  sign,  patrlcularly  m  view  of  including  war  tax  | 


From  Year  Ag' 


UI  qnc-v.uuu  oi  lue  large  amoum  umu  .0-  ^^te  circulation,  $500,000;' 

•Equals  7.38  vfe«tors  have  placed  in  \lctory  Bonds  .t,„ount  to  be  c:arried  fot- , 


Earned  on  Combined  Capital  profit  and  loss  of  $1,007,511 

and  Reserve-Strong  Balance  iScC  I'TrsO  88^  beaV  «f  Canada  ha. 

Sheet  Position  ReveLd.  *2- l59i..88.  bea._  Interes.  p, 


Cash  I’osltion  Strong. 


'fhaf  The  Roj  aJ  Bank  of  Canada  has 
come  through  the  period  of  business  j 
depres.sion  in  such  splendid  shane  i.< ' 


Capital  -  -  -  $9,700,000 

Reserve  rune!  -  »  $19,000,000 

Total  As.sets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Genera!  Manai;;r 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  I^orto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  .St..  E.C  2. 
Co'lections  made  at  lowest  rates  and  returns  promptly  remitted 


Travellers’  Cheques 

People  travelling  on  long  or  short  jour¬ 
neys  will  find  it  most  convenient  to 
carry  The  Dominion  Bank  Travellers’ 
Cheques.  They  are  negotiable  any¬ 
where  in  the  world  and  can  be  obtained 
at  any  Branch  of  this  Bank. 

DOMINION  BANK  - 

HEAD  OFFICE.  TORONTO. 

LONDON.  ENG.  BRANCH,  73  CORNHILL.  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


!  11.^  Ft _ ^t«i  .4^*  #  f'Jie  bank  hus  fully  niaintained  its  an  e\i(lcuce  of  the  sla.bility  o’"  our 

'  ftio  n-MiriiiP  rriiirhain  a  orir^!r  I  usual  stFoiig  Bquiil  p&sltlon.  the  i>3r-  Canadian  banks  and  of  the  business' 
flic  Banque  d  Hochelaga,  covering'  .  ,  .  ,  T  ,  L  •  ..  .  .i.  ...  _«  .v ...,  ; 

,the  fiscal  year  of  the  institution  to  cash  on  hand  and  in  sagacity  of  th^e  in  charge  of  them  ; 

.November  .3u.  last,  is  a  reassuring  bank  to  liabilities  to  the  public  being  Growtii  of  the  Instittuion  during  , 

'  one  Ina'^mucb  as  the  profits  for  the  28-20  per  cent.  Of  total  assets  m  the  past  few  years  has  been  one  of  i 
veai-  were  well  maintained  while '  *‘*^•*’*'^2.366.  liquid  a.ssets  are  $216.-  the  noteworthy  features  of  Canadian  | 
the  general  position  as  Indicated  in  *'<8.331,  being  49.37  per  cent,  of  Ha-  banking  history.  For  this  rea-soni 
the  balance  sheet  Is  satisfactory.  'bilities  to  the  public.  Of  this  amount  the  following  tabic,  comparing  chief' 
'I'be  report,  w^hich  is  the  isth  on  hand  and  Dominion  notes  Items  in  tlie  accounts  with  the  same, 

issued  by  this  P'rench-Canadlan  '  $63,935,920.  Other  principal  Items  as  disclosed  in  1915  and  1910,  M 

liank,  .shows  that  profits  tor  the  I  included  in  the  liquid  assets  holds  particular  interest, 

period  were  $604,830.  as  compared  rar.U-  lO""  i9i.5  I'Jte  ' 

with  $630,902  for  the  previous  year  j  y^onu". .  $  i,(.cv,,57T  t  9.-u,.').!7  i 

and  1,105  In  1919.  Idvldvnds .  l’.44S.<*00  l.387.200  586.000 

Tills  represents  15.12  T>cr  cent,  on  i  uonus .  -uts/ifio  . 

tlie  out  stRndlnc  fanital  Ba'.lnp.*?  ch'poslts  •••  •••  •••  •••  •»• 

ujt  ouisidnaing  capiicU  mIock  oi  me  . 572.''$o.3.fr»i  i.'S4.a7fi.3-27  72.07D.6u7 

Inslitullon  and  7. .>8  per  cent,  on  the  Xotv  circuuuon .  2ti.64.’'>,t>ic  i4,224.srto  5,ft2.'5.JW»o 

combined  capital,  reserve  and  uu- :  capitAi  «ioFk .  ‘4:o,4ijr>.4Hx)  ii.-vio.inwi  g,20»).oo<i 

fMvtilf'fl  nrnf'flH  i  rie«f*rve  fund . .  .»•  20,4f)0,fKK»  I2,.V>0.(K)') 

Oiviueu  proms.  i  caii  fuans  (anmia .  1  i.T.is.'jno  S,i;;fl..-,|||.  ,  7,178.57.1 

Figures  Comuared.  •  ^'scniwrc .  .j,i,s74.s."i  fi.si.v.n.'io ) 

Current  li  ..na  Canr.d.v .  1.U.2«0,fiS8  82,(K)4,87U  | 

I  Profit  and  loss  account  for  the'  rfo,  cUi-where .  ...  01.222.(142  24, .=>47, 762  1  0.471, 200  ^ 

j  past  three  years  compares  as  fol-  t  premise!)  net .  12^42^42  .•.,('77,s3.-.  1^7.5,086 

loW.S:  assets . »470, 362,56);  J198,209,123  |92, 510617  I 

102?  1921  1920  I  ' 

'Profits .  .T604,8;)0  $$30,002  $649,789' - ' 

j  Jtal.  forward  ...  1S4,70'I  88,804  76,064  I  _ _ 


aifl 

2,44S,(iOO 

‘J77.r.JK7.H82 
572. ''$0.3  01 
20.04.’'>,f>iC 


CftpitAl  Niopk . . .  20,4(iri,«HN) 

rieBF'rve  fund . .  ss*  20,4^)0,U<Ki 

Call  leans  Ctnada .  1 1.7.35.2IIO 

do.  elNon-htTo . 

Current  It.ins  Canftdci  . . .  1.51 ,2HO.O>4»( 

do.  eUi^whrr« . .  ...  01, 252. ('42 

Bank  premises  net . . .  12.142..'!42 


1015 

$  I,fi0r*,577 

1.387.200 

ii7.r>n».3;;o 
1.54 .07(1. 327 
14,224.Srtd 
1 1  ..VlO.IRm 
I2,.V>0.(K)') 

j 

82,004, R72  ( 
1*4. .547 .762  I 
5,<'77.»3:> 


5l.70e.l82 

72.070.du7 

45.ft2.5.ftf»0 

0,200.001 

7.178.574 


!  Profits. ,  . .  . 
I  JUI.  forward 


I  — 

*  Dividend  ' . 

PenRion  b'd . 

EVd.  tRxeH . 

Bank  prem . 

Suhscriptlona. . . . 
K<ficrvc  Fd . 


$789,530  $714,700  $725,803 

$400,000  $400,000  $400,000 
20,000  ao.CNIO  20,000 
75.000  40.000  50,000 

100,000  70,0(>0  00,000 

.  12,000 

.  100,000 


PROVINCIAL  BANK 
GAINS  IN  EAST 


$598, (KK»  $530,000  $642,000  [  (From  the  Nt.  John,  NJl.,  Riireau  of 


Halanre .  191,606  181,706  83,804;  The  FllUtOCial  Times.) 

In  the  balance  sheet  is  shown  aj  St.  John,  N.B. — There  are  now  17 
decrease  of  $1,580,667  in  total  depo-  branches  of  the  Provincial  Bank  of 
sits,  compared  with  the  figures  for  j  Canade.  lii  the  New  Brunswick,  Prince 
J921,  which  Is  offset  by  an  increase  Edward  I.sland  district,  [iidlcatious 
of  $3,000,000  over  1919.  t'ash  on  are  that  Nova  Scotia  w  ill  now  be  in¬ 
hand  amounts  to  $5,933,527  and  cash  |  vaded  by  this  bank,  and  the  ground 
Items  to  $13,895,620,  repi'esenting  ;  )b  being  looked  over  carefully  with  a 


BANK  OF  TORONTO  TO 

H.WE  HOTEL  BKANt  ll. 

rlt  is  announced  by  the  Bank  of 
Toronto  that  they  have  leased 
I  premises  for  the  establishment  of 
, '  a  branch  bank  in  the  new  Mount 
*'  Royal  Hotel.  This  will  be  open- 
.  I  ed  shortly.  The  offices  will  ue 
‘  situated  adjoining  the  main  in- 
''  trance  on  Peel  .street,  and  every 
^  modern  banking  service  will  be 
®  made  available  to  customers  tnd 
gue.sts  of  the  hotel. 


23.46  per  cent,  of  total  liabilities  to  ;  view'  to  extension.  ! 

Mc  TTv-elve  y^ars  a«o.  the  Provincial  CAPFTAL  OF  CAVADIAA'  BA\K 

^  recommcpdiiUon  of  Sir  \OTF  I’OKP  ivrRFlki  n 

5*2  259  Ul  in  short -t  prill  IoATIK  to*  rr  1J1  a.  .It/lri  I.vPiaI*  l^V  jvf4;l^l..lk 

'  ’  ,7  loans  to  Honnisdas  Laporte,  president  of  the 

miinicipalllies  and  school  corpora- <  j„ptitiitlon.  decided  to  enter  the  Marl-  .Supplementary  letters  patent  have 
.  tions  These  liquhl  assets  repre- 1  j-rovlnces  field.  In  the  dozen  '•«* 'i  issued  under  the  seal  of  tli.i 
1  fn  t  Habil-  i  y^ars.  the  seventeen  branches  have  ■'Secretary  of  State  of  Canada  incrta.s- 

I  ”  Peeiic.  ,  established.  In  the  city  of  St.l  '"g  the  capital  stock  of  the  Canadian 

I  Current  Eoaiis  Itotm.  ‘John  alone  there  arc  three  branches  j  P®ttlt  Note  Corporation,  TJmPrd, 

I  Current  loans  in  Canada,  amount- i  a"  under  the  supervision  of  I).  V.’.  '’’nm  the  sum  of  $50,000  to  .$2,500,- 
iiig  to  $36,137i753,  are  lower  by  $4,- '  Harper,  formerl,}  a  branch  mauag.r  I't'"- 
I  516,749  than  the  figures  for  the  1921 !  of  the  Bank  cf  Nova  Scotia.  ^ncli  increase  is  to  consist  of  24.- 

period.  •  s  n.  .  u-  500  shares  of  new  stock  of  $100  each. , 

Total  assets  amouni  to  $07,513,053,  |  Location  of  Branches.  .p,,g  corporate  name  of  the  com-  j 

as  compared  with  .$31,800,000  for'  The  following  centres  in  Xeiv  |  P"ny  is  changed  to  that  of  "Canadian  j 

1913  and  $33,300,000  lor  1914,  iiidica-'  Brunsw’jck  now  ban  e  Provincial  Bank  '  Bank  Note  Company,  Limited.'’  i 

tins  that  the  bank  is  facing  the' branches;  Cnraquet,  Campbellton.  — — - 

j  return  to  normal  and  pre-war  con- I  Bathurst.  Edmundston.  St.  -loseph.St.  (  OMPi.NT  OF  \4 

'  dliloiis  in  a  much  stronger  position.  !  Quentin,  Noilon.  Moncton.  Rogers- 1  i.. ■  Vq  h  v  t4tv  4i  r  ta  DA4'i>tk 
.\s  might  be  expected  after  the  pa.st  !  ville.  Dalhousie,  Sackville,  and  three  ‘  *  IB  BUAIilt 

I  year  of  liquidation,  total  a.ssets  are  St.  John  branches.  In  Prince  lod-j  Henry  Tatnall.  vice-president  o:' 

I  lower  than  in  1921,  the  reduction  |  ward  Island  branchc.s  have  been  es- j  the  Pennsyfrania  Railroad  Comapny,  I 

j  being  iipward.s  of  $8,000.(>00.  '  tabllshed  in  Summerside,  KinV.ora  i  Philadelphia,  has  joined  the  lioine ; 

Italance  Sheet  Figures.  Charlottetown.  j  office  board  of  the  Guarantee  (  oni- ! 

The  nrinelnal  items  of  the  balance  !  braiK-IiGs  arejpany  of  North  America,  in  succession 

.«hIot  section  of  the  stateumnt  are  I different  se.:tlons  of  the  i  to  the  bate  Thomas  DeWitt  Cuvier.  ; 
shown  for  the  last  two  vears,  as  i tl'e  main  office  being  on  Char-,  .Mr.  TatnaU  is  chauman  of  the  ad- 

follows' _  *  lotte  street,  in  the  uptown  retail  dls-  visory  board  of  the  Philadelphia 

192"  lO’i  !  Irict-  The  Provincial  Bank  has  thus  branch  of  the  Guarantee  Company. ' 

Circalstion . .$  5,362“  19:>  $  0,056.569  I  departed  from  the  time  honored  ciis-  of  which  hoard  the  late  Mr.  Cuyleri 

Total  deposits .  53,57(i,o2;»  55,160.690  j  foiii  of  establishing  bank  branches  $r  was  also  a  director,  and  through' 

blaiVto'shariN  :. sJoloTV  **8’.2»t’972 1  Wholesale  district  which  branch  the  company  carries, 

Gold  end  Dom.  notea. .  5I983.627  (kKtsIsio  |  such  as '  Prince  I\'Hliam  street.  This  the  fidelity  schedule  of  the  entire 

Cheo..*hk' twl*'”''  6!962!o92  6’o67'm3  I  recognlzed  as  '  Poniisylvaula  Railroad  System. 

Total 'i-asli  items  .  .  13.’895a!20  13!796',453  ;  containing  the  b.auklng  section  of  St.  I  ■ — - 

Seeurities  .  r'i?n’55?  !  dtdin.  Of  the  three  Provincial  Bank  uoVTUgir  xn  naxir  uuivor 

CnlMoans .  o,3i6,705  5,910.705  ,  ,  .  c.  t  v..  .u  i  -HttA  I K  tAL  TO  H.iiTE  BIUNfH 

Total  liquid  assets  ...  25.668.('S5  28:882.714  branches  In  St.  John,  the  main  office 

Loans  to  munie.,  etc.  ,  2,260.121  ;i, 390. 722  ifi  in  the  Uptown  district,  one  is  in;  "'r  iitiAtM".  -TlEKI  H.VNTS  0.%NK 

BrupreZ^  :  :  :  “ilsMss  the  north  end  and  the  other  is  in  ‘  Branches  of  these  Chinese  Mer- 

Toui  assets .  67,63K053  76,956,846  the  soutli  Olid.  The  Eouth  enci  braucii  chants  Bank  incorporated  in  flcng 

- -  is  the  only  banking:  inscitution  iu  Kong,  will  be  established  in  Yiontreal , 

XRI'iST  COMPWV  SAVS  ■  section  of  the  citj.  and  Toronto  within  a  few  weeks,  Ij.  | 

RFSINFSS  PHOFItV  iVruK44P  '  Banting  HUtory.  President  of  the  bank  in  New 

III  SIM.SS  rifUlIls  l.>4  Kt.iSE.  ■  \ork,  announced.  Mr.  Lau  has  been 

’•AH  the  necessary  comlition.s  for  a  ^i'-ectlons  hat  e  the  Proyiii- 1  in  Montreal  for  several  days  making 

period  of  prosperity  erist  at  the  cVise  bank  directors  made  banking  his- ;  arrangements  for  this  new  venture  in , 
of  1922.  Interest  rates  are  relutivelv  I  the  banking  field  and  although  he' 

low.  Prices  are  rising  a,nd  businejs  importacce  of ,  cannot  as  yet  announce  the  Montreal 

profits  are  increasing.  Present  pvo!.-!^*'®  bank  in  St.  J®''”.  and  have  also '  sjte  nc  ,(^-^Je^llel•  the  bank  will  build  in 
peels  are  that  busines.s  will  continue  beaten  track.  j  this  city  or  take  office  space,  he  stat- 

lo  gain  in  profitable  volume  for  *^^‘'*^  **  '"''ti'®  i 

some  months  to  come.  The  time  for f  ,*1  be  forthcoming  shortly.  ' 

business  activity  is  here."  This  is!  e";’  -  I 

the  opinion  of  Cleveland  Trust  Co.  '  ®  ‘  ^  NEIV  FRENCH  TREATY  Wn.T, 


f  be  added  .  panp  the  recommendation  of  Sir 

s2,..,6J,l-l  in  short-term  loans  to  '  fjon^l5..jas  Laporte,  president  of  the 


Fliicot  sectiou  of  the  statoinent  are  ! 

'  f;hown  for  the  last  two  years,  as  i ' 
I  follows;  — 


('irculation  ........ 

Total  deposits . 

Linb.  to  pub  . 

liiabs.  to  sharlN . 

(lold  Riid  Dorn,  notes 
Cent,  gold  reserve,  ,  . 

Cheii..  bk.  b«l . 

,  Total  cash  items  .  , 

I  Securities  . 

I  Call  loans . 

I  Total  liquid  assets 
!  Loans  to  munic.,  etc. 

'  Current  loans . 

I  Rank  premiaos . 

Total  assets . . 


(i,286.6oy  9.145,552  ' 

6,376.705  5,910.703  i 

26.668.fS5  28,862.714 
2.261M21  3.390,722 

85,137.703  39,654,602 


OF  (  HINEiSE  MERCHANTS  D.4NK 

Branches  of  these  Chinese  Mer- 


M  oodstock.  St.  Stephen,  Shediac,  I RENCH  TREATY  B  1X1. 

'Chatham  will  he  visited.  HELP  MASSEY-HARRIS  CO. I 

NOB  BECOMES  ASSIST  INT  _ _ -  J 

I’  itnv'i»rt  Brantford. —The  new  commercia’ 

SllERINTENDExM  ALBERTA  ,  j  jjank  OF  NOVA  1  treaty  between  France  and  Canada 

1).  B.  Kiueno.  who  has  been  man-  8COTI.\  FOR  INIU  STRT  will  have  a  beneficitl  effect,  on 

.ag'cr  of  the  (balgary  lu-fnch  tif  the,  j.j  Beal,  for  many  years  con- '  Massey-Harrls  plant' 

Bank  of  Montreal  tor  the  last  eight '  nected  with  the  Bank  of  .Nova  Sco-  i  working  on  a  French  or- 

m- ntho,  has  been  promoted  to  the;  {ja  has  left  that  Institution  to  he-  ^be  new  arran.Tement  will  elim- 
positioii  01  assistant  superintendent  '  eecretary  and  office  manager  biate  the  15  i>er  cent,  handicap  asj 

for  Alberta  district.  Mr.  Kmeno  |  (,f  Beaver  Truck  Corporation  ofi‘'9mpar.M  with  United  States  mamT- ■ 
came  to  Calgary  from  BiBipPS ;  Hainiiton.  facturers,  under  which  Canadian 

following  the  appointment  of  .V.  .M.  ,  Beal  was  identified  with  the  I'‘24its  have  been  laboring.  It  is  ex- 

Peters.  former  luan.ager,  to  the  •  Bank  of  Nova  Scotia  for  many  years.  1  Pfcted  to  strengthen  export  trade  in 
superinlendency  of  the  Alberta  j  for  six  years  was  manager  oU  machinery  and  implements.  ^ 

district.  I  c)f  their  important  branches  in - - - 

Hamilton.  1  NEB  VClVlCNTING  FIRM  ; 

riG  IRON  ORK  OI  TPCT  !  j  FORMED  FOR  NEB  TEAR 

FROM  REM,  ISLAND  .RINES. j  tiriii;  TRACK  SCALE  '  ,  ,  u  ,  ,  .  ,  .  .  I 

,  _ _  » »»«  siHfc'niiuAAKr  John  H>do.  chartered  accountant.  1 


'•  announces  that  after  Januar>'  1,  AVil-  ; 
.\  track  scale  I  11am  J.  Hyde,  chartered  accountant. 


na-il  1'  4T  SIHKRIIWAAKP  .luuii  nyue.  cuanereu  accoumani, 
St.  Johns,  Nib).— It  is  thought  that  '*  ’  HhKiiKmiKE.  announces  that  after  Januarv-  1.  AVil-  I 

the  shipment.<  of  i-on  ore  from  Bel!  Sherbrooke,  Que.  —  track  scale  jHam  J.  Hyde,  chartered  accountant. 
Island  will  rc5,cb  app,-o\iinately  wh'ch  will  weigh  a  oad  of  250. 000  •n-ill  be  associated  with  him  in  tlie  1 
ToO.OOb  tens  b\  the  end  of  the  yfc.r,  ptniniis  v.  a:;  recenily  comjile'.ed  by  cotniuct  of  hi.s  husiness.  which  v.  ill 
end  also  iliat  possibly  scteral  mi'-  the  Fairbs  tits  Cowipany.  Tubs  Is  be  carried  on  under  the  name  of 
Hons  of  tons  will  be  tn'ned  in  Net.-  the  f'.vs;  time  a  scale  of  thk-  kind  bas  John  Hyde  .Audit  Corp.oration.  Lim- 
foi;ru'.aii(l  nid  taken  by  Germany.  been  manufactured  in  tanad.a.  fed.  I 


When  You  Travel  Abroad 


^ARRY  •your  own  identification 
with  you.  CXir  TRAVELLERS’ 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  anH 
will  identify  you  in  all  the  principal- 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world.  ng 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$16,000,000 


ii!!!!!! 


omcc ' 

HAMILTON 


gSTABUSHED  1872 


WHEN  a  young  Canadian  busi¬ 
ness  enterprise  decides  to 
form  its  banking  connection 
with  the  Bank  of  Hamilton  it  takes 
an  important  step  in  the  right  direction. 
We  render  all  such  concerns  an 
ample  and  efficient  banking  service, 
endeavouring  to  establish  sound 
business  connections  which  will  last 
a  lifetime.  Link  your  business  with 
this  old  and  conserv’ati-.'C  Canadian 
hnancial  institution. 


BANK  OF  HAMILTDN 


ISO  ST.  JAMES  STBEST, 
B.  L.  BUU.  Maaacnr. 


Banque  d’flochelaga 

Forty-eighth  Annnal  Statement 


PROFIT  AND  LOSS  ACCOUNT 

30tU  NOVEMBER,  1922 


Balance  at  Credit  of  Proiit  and  Loss  Account,  3tlAi  NoTember, 

lazi  .  $184,T#b.8T 

Net  nroflts  for  the  .vear  endina  3eth  November,  I9JJ.  after 
dcductfna  eipenses  of  management,  interesa  accrued  on 
depoelts.  rebate  of  intereet  on  dlscounte.  and  making 

full  pro'Islon  for  all  bad  and  doubtful  debts . $>04.824. 9T  |Ta>,834.44 


Ulridcnd  No.  124,  paid  let  March,  1932.  .....  $100,000.00 

“  125,  paid  let  June.  1922 .  100,000.00 

“  **  124.  paid  let  September,  I9JJ  ...  100,000.00 

••  127,  payable  let  December.  1923  ...  100.000.00 

- $400,000.00 

.Amount  carried  to  officers*  Pension  Fund  .  30,9^.00 

Dominion  Government  Tales  ^.OOO.OO 

Reserve  for  Bank  premises  100.000.00 

Balance  at  credit  of  Profit  and  Loos  .Account.  30th  November, 

,9jy  194,534.44  $7a9.83>.44 


A.  COUKTOlsS,  Chid  Acceun'ant. 


BE.AUnil5'  LEMAK.  General  Manattr. 
J.  A.  VAILLANCOURT,  President. 


BALANCE  SHEET 

001  h  NOVEMBER,  1922 


LIABIMTIEN 

Notes  of  the  Bank  in  circulation . 

Dopoelts  not  bearing  interest 

Deposits  bearing  Interest  (Including  interest  accrued 
to  date  of  stHtementi . . 

Balances  due  to  Banks  and  Banking  (ktrrespondents 
in  the  fnltcd  Kingdom  and  Foreign  Countries 

Balances  due  to  Banks  In  (;anada  _ . 

.Acceptances  under  Letters  of  Credit . . 

Capital  .Stock  paid  in  . . . 

Reserve  Fund .  . 

Unclaimed  dividends . 

Dividend  payable  1st  flecembef.  1922  .  ... 

Balance  of  Profit  and  Loss  account  carried  forward  .. 


$  5.352. 1*9.M 
9.449,759.57 


211,439.94 

1,288.72 

9e,«l8.2«  $59,234,974.27 

4.0M,0M.M 

4,0M.«00.M 

1,546.99 

lOO.OM.M 

194.534.44  $  •.JH,«77.43 
$47.531.>53.34 


(lold  and  other  currenr  coin  . 

Dominion  .Notes  . 

Deposit  In  the  Cientral  Gold  Reserves . . 

Notes  of  other  Banks  . 

(;he<]ues  on  other  Banks  . 

Balances  due  by  other  Banks  In  Canada  . 

Balances  due  by  Banks  and  Banking  t^rrrespondents 
elsewhere  than  In  Canada 

Deposit  with  the  Minister  of  Finance  for  the  purpose 
of  the  Circulation  Fund . 


Dominion  and  Provincial  Government  Securities,  not 


$  .553.489. »9 

5„I79,8S8.«0  $  5,< 


M3,I9I.75 

1.984,«52.I2 

794,534.46 


113.899.429.84 


eiceeding  market  value 


Canadian  Municipal  Securities,  and  British.  Foreign 
and  Colonial  Public  Securities  other  than  Ciana- 
dlan 

Railway  and  other  Bonds,  Debentures  ard  Stocks,  not 
exceeding  marker  value  . 

Call  and  short  not  exceeding  thirty  days  loans  In 
Canada  on  Bonds,  Debentures  and  Stocks 


Loans  to  cities,  towns,  municipalities,  parish  and 
scitool  districts 

Other  current  loans  and  discounts  In  Canada  less 
rebate  of  interestl . 

Overdue  debts  estimated  loss  provided  for  . 

Real  E^tats  other  than  Bank  Premises  . 

Mortgages  on  Real  Estate  sold  by  the  Bank 

Bank  premises  at  cost  price  (less  amounts  written  off' 

Liabilities  of  customers  under  Letters  of  Credit  as  per 

contra  . 

Other  assets  not  Included  in  the  foregoing . 


$  3.546,479.37 


939.216.99  $  4.284.559  68 


$75,558,889.75 

%259,t3l.22 

.35.137,753.53 

193.825.34 

369.959.41 

471.327.76 

2.525.787.47 


$47,931,653.36 


A.  COURTOIS.  Cliief  .Accountant. 


BE.AUDRV  LE.MAN.  GenerSl  Manager. 
J.  A.  VAILLANCOURT,  President. 


AUDITORS-  CERTIFIC.ATK 

We  beg  to  report  to  the  Shareholdorv  of  the  Banque 
with  Section  "56-'  of  the  Hank  Act.  we  have  vh-eked  the  cash  and 

the  Bank  at  the  Chief  Office  as  at  November  30th.  1922.  ae  well  a-  at  another  time  daring 
the  year,  and  found  they  afreed  with  the  entries  in  the  book*  m  regard  Uiereto. 

We  have  also  examined  the  eccountj*  and  verified  the  eash  and  seeuritie?  at  some  of  the 
prirclpal  branches  during  the  year. 

We  have  examined  the  books  and  accounts  at  the  Head  Office  and  have  compared  the 
above  Balanc**  Sheet  ailh  these  books  und  with  the  certified  retunis  from  the  branch^.  In  our 
ODinion.  the  Balance  Sheet  i«  proj>erly  drawn  up  so  ws  to  exhibit  a  true  and  ^rec.  \new  or 
the  Bank's  affairs,  according  to  tW  best  of  our  information  and  the  explana.ions  given  ua, 
and  as  shown  by  the  books  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  req'oired  by  us  and, 
opinion,  the  transaction**  of  the  Bank  which  have  come  under  our  notice,  have  been  within 
the  powers  of  the  Bank. 


Montreal.  Uth  December, 


S.  RUGFR  MITCHKKL.  (  .4.  i 

of  Marwick,  Mitchell  L  Company. 
liTO.  GOxNTHiUU.  j 

of  Gonthier  fc  Midgloy. 


J 


J-ti/feHONE. 
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uncial  Corporation 

T  IwUel 


When  Sending  Money 
by  Mail 


I  Considerable  Improvement 
I  in  Undertone  Prevailing  for 
!  Government  and  Other  Bonds 


Sir  Clinrl!'*'  . . . 

.1.  Itronii.  h.r.  ....  TtcP'Prestdpnt 

•  buries  I-.  n«<eh<'l(ler  .  .  .  ^  ie«.rresi.|eiil 

Mii.ier  II.  n,  Miiel.i.'iisall  ...  >  iee>rre5idenl 

|{til>ert  \»J«ir  i  .  H.  Il(»snirr 

n.  niBel.  Oni.  McMasler 

l•e^*rK^'  I  habf.<«n,  Jr.  r  liarle^  Meredilh 

».  }  .  Holt  I  .  >lolson 

Mr  Ilcrberl  Unit  '  '  Hoii.  SmeaU'ii  nhtte 

A.  V,  n.  JJ  iUiiinis  ...  Seerptarj  •IrvaMfiTT 

Inforiiialion  reftardinft  sei  urities  jtladly  furnisIt'J. 
Correspondence  Ins-'tcd. 


PURCHASE  a  Bank  Money  Order  for 
safetN’  and  convenience.  Payable 
without  charge  at  any  branch  of  any 
bank  in  Canada  tVukon  excepted)  and 
Newfoundland . 


I  The  Gorernment '  '<ntf  municipal 
I  bond  market  has  been  more  or  less 
;  buojHnf  in  the  past  svcck.  The  ros- 
■  iK>n.sc  to  the  *5,000.000  oC  Province 
of  Ontario,  5  1-2  per  c’cnt.  I.onds  duo 
;  in  the.  year  1012  vas  suflielcntly 
hearty  to  encourage  the  purchasing; 
rtyniiioale  to  go  bhek  to  the  Provin¬ 
cial  Treasurer  an.l  seftire  another 
*.5,00'J.000  of  the  bonds,  vhich  are 
now  being  steadily  ainl  rapidly 
absorbed  by  the  investing  pnblie.  The 
retail  price  was  lol  and  interest  to 
yield  5.12  p<.'r  eent. 

Victory  Donds  uiat.urins  in  the 
year  1032  have  advanced  slightly  in 
th‘!  p.ist  week.  The  price  of  the 
ri;!l  issue  has  dropped  by  an  amount 
ofjua)  to  the  advance  on  litSH’s,  which 
was  appro.Timately  1-4  Of  1  per  cent, 
or  25  eents  on  the  .?100. 

The  fact  that  these  issues  are  hold¬ 
ing  lip  Is  eonrlusJvc  evidence  of  the 
strength  of  the  market,  for  it  takes 
real  strength  to  raise  the  price  of 
10o3'l  and  maintain  appro.xiinatcly 
ih.'  priec  on  1931’s  aftei  if  had  a 
sub.'-taiUlul  rise  as  that  which  oc- 
•  iirre.l  in  the  previous  week.  There 
at.  «146,000,<X'0  of  1933  Victory 
Honds  outstanding  and  $.51 1,000,000  of 
1931  X'iotory  Uonds  outstanding.  Any 
rise  in  price  sufficient  to  mark  up 
ilii-  'Oiiime.  amounting  to  almost 
.^I.OOi'.O't.i.iK'O  in  .ill,  must  be  ba.slc- 
all.'  strong. 

I'oresec  >eo  Issues 

I  her.'  was  a  small  Onlaa-io  village 
and  a  small  Ontario  town  Isr  uo  of 
bonds  this  week  which  netted  the 
p.ircha:  in brokers  a  very  .'  light 
'tebi  over  a  6  per  cent,  basis.  Thes* 
liomis  which  c.tii  liardly  b*-  described 
amon;;  the  ehoieest  of  Ontario 
town,”,  will  tik.dv  retail  at  a  rate  to 
yield  the  investor  5  3-1  per  cent. 

riiere  is  evidence  that  the  '  itj 
of  Toronto  and  the  I’rovine.'  of  On¬ 
tario  ronsbier  the  niarkei  stron.g 
enough  to  float  a  few  million  .i.tllnrs 
of  bond.s.  Toronto  bonds  have 

.■.me  into  the  market  hit.-ly  an.l  nr.' 
being  offereil  (o  the  public  at  a  rate 
to  yieb1  5.5'1  per  rent.  Th.'sc  bonds 
arc  being  steadily  absorbed. 


The  exchange  on  New  York  funds 
continues  to  stand  at  a  premium  of 
from  5-8’s  to  3-4  of  1  per  cent.  The 
tendency  of  this  would  be  to  cause 
bonds  held  in  Canada  with  coupons 
payable  in  New  Y’ork  funds  to  be 
sold  back  to  the  New  Y'ork  market 
from  whence  they  came,  but  the 
New  Y'ork  market  itself  has  l>een 
slighUy  weaker  and  the  bid  prices 
of  bonds  have  dropped  by  about  as 
much  as  the  exchange  on  New  Y'ork 
funds  has  risen.  | 

Rumor  has  It  that  the  Canadian 
Department  of  Finance  are  studying 
the  New  York  market  at  present 
with  a  view  to  floating  a  Canadian 
loan  In  that  market  shortly  after  the 
turn  of  the  year.  The  effect  of  such 
a  flotation  would  not  he  liable  to 
weaken  the  prices  of  bonds  in  Can¬ 
ada  any,  for  unless  more  favorable 
terms  could  be  obtained  in  the  New  j 
Yfork  market  the  Hon  W.  ft.  Field-  ■ 
Ing  would  hesitate  to  switch  a.  dom- 1 
estic  loan  that  had  been  very  ex-' 
eellently  distributed  throughout  the  I 
whole  of  Canada  into  a  foreign  loan. 

WonW  faiisp  .Idtance.  i 
It  should  not  he  forgotten  that  on 
December  1.  the  Dominion  Govern- 
fent  had  fr  retire  by  a  cash  payment  I 
about  *7S.'>0u.000  of  1922  Victory 
Bonds  which  were  held  by  Canadian  I 
investors  as  <vnly  ,ibout  $100,000,000' 
of  the  *178,000,000  1922  Y'lctory  loan  i 
was  refunded  in  Cani'ida.  There  will  , 
be  |172,'''.'i' 00"  of  Y'lctory  Bonds  now  ! 
held  bv  the  <  anadian  people  to  be  | 
retired  on  November  I.  1923.  It  is 
hardly  likely  that  the  .Minister  of 
Finanee  will  make  a  foreign  loan 
and  lher.'b\  lessen  the  amount  of 
bonds  belli  m  <  anada  unless  he  has 
M  ronsidevahli'  advaiit.ige  in  tlie 
selling  I'li.’'-  The  cost  of  money 
must  hr  consifi.  rably  less  in  the  Nevv 
Y'ork  market  in  order  to  tempt  the 
Minister  of  Finance  to  sell  bonds 


Toronto.  —  I,o<'aI  inierest  during 
j  the  last  week  has  lentred  aroiU'd 
the  new  is.suc  of  ITovinee  of  Ontario 
i  2d-.year  5  1-2  per  eent.  bonds,  due  in 
'  1912.  For  .some  little  time,  the  opin¬ 
ion  has  been  expressed  that  the 
^  market  needed  a  large  Provincial 
is.sne  more  than  it  needed  anvihing 
I  else.  For  f  is  reason,  the  new'  issm- 
of  Ontarios  was  welcomed,  not  onlv 
by  bon.l  houses,  btit  by  tbo  public, 

I  w  hich  had  not  been  given  an  oppor- 
,  tnnity  to  itarticipate  in  anv  of  the 
:  recent  provlnrial  financing,  lor  the 
:  reason  that  practically  all  ol  this 
I  financing  had  taken  place  in  the 
j  Fnited  States  where  interest  rate.s 
I  have  been  decidedly  favorable.  .More 
'  particularly  did  this  apply  to  Onta- 
'  rio  issues,  the  last  offering  of  Onta 
,  rios  to  Canadian  investors  having 
taken  place  in  September  1921.  or 
I  more  than  fifteen  months  ago.  The 
,  priee  of  lot.  yielding  about  5.42  p.-r 
tent.,  was  well  in  line  with  ni.arket 
conditions  and  the  dealers  handling 
the  issue  e.vpressed  no  surprise  at 
the  good  reception  that  it  reeelveii 

Increased  Issue. 

It  is  quite  definitely  understood 
now  that  the  amount  of  the  original 
issue  has  hern  materially  inerra.'-sd, 
owing  to  the  rupi.l  ab.sorption  of  ttm 
original  ii mount  of  .$5.n0n.ii00.  This 
is  considered  to  be  good  business, 
inasniucb  as  if  the  Province  bail  in 
the  first  place  railed  for  tender.s  tor 
a  more  substantial  amount,  thi’ 
pitees  bid  would  nattirall.v  not  liavt 
been  so  high.  Due  to  tlie  barrne.'-t, 
of  the  market  and  the  rcaditiosK  with 
which  invcstor.s  came  forward  t.i 
subscribe  to  the  issue,  the  provincial 
aulhoritio.i  iTcre  no  doubt  conv itici'd  i 
that  this  would  be  an  eseellenl 
opportnniiy  to  arrauge  for  tho  rr 
funding  of  shori  term  obligaliori.'t 
maturing  within  tlie  near  future 


•S5  and  under . 

Over  $5,  not  exceeding  $10. . 
Ove  $10,  not  exceeding  $30, 
Over  $30,  not  exceeding  $50, 


Head  Office:  112  St.  James  St 

TORONTO  o  rr.wv  \ 


Montreal 

l  ONDON,  En*. 


THE  ROYAL  BANK 
OF  CANADA 


OTIS  &  CO 


We  own  and  offer 


2Veuldn*t  ^ou  like  .four  cifttk  thi* 
.twi-T  to  mean  »nniethfn{:  deeper  Mmn 
n  few  boura  of  pleasure — to 
a  truv?  need  and  to  aprotupIlNh  re.il 
goad  ? 

Think  It  woold  mean  tu  tlio 

meinherb  of  rour  family  to  own  Tir^t 
Mortgage  Roods  —  to  rerelvr  ‘vihj. 
««imQnHj  a  eubfttAntiHl  earniiig  -tiuiti 
Hnnd 

Hoh  proud  yoor  hoj  <*r  girt  woolti 
he  to  po*se*»  —  not  meroiy  a  Mill.” 
tuonri — hot  a  roal  lu^eMmeot.  Tlini 
•enM*  of  ownership— «f  ralae— uoiiM 
dMelop  rhararter  and  a  knowlerij,  •  •  f 
flnanro  which  wonld  he  lp\alivH'i  ‘ 
later  on  ITach  oonpon  Hippei]  v  B 
teAch  the  lesson  that  moner  sa  | 
rams  money, 

^li.%  Mat  start  that  fronted  >  i: 
^roT'itlYO  OB  the  road  ta  flnamlHl  in- 
Hapendeneo  hy  presenting  to  him,  moI 
ii  rash  bonus*  but  a  First  Morl$agf 
Rond  ? 


MONTREAL 

TRAMWAYS 


Government,  Municipal  and  Corporation 
Investment  Securities" 


Members  of  the  New  Vork,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


These  bonds  arc  ,vn  absolute 
first  mortgaso  on  entire 
Street  Haliway  System  ol 
.Ylontrenl.  Karnings  about 
3Vs  time.s  interest  charges 
Dividends  average  per 

annum  on  rapit?!  stock  foi 
last  ten  years 


Boston 


Cleveland 


Detroit 


Price  at  the  market 

To  yield  about  6 


H.BJ^obinson  &  Co. 

Ipivue  I  yiKSTT 

««o  er.iAMRS  ST.  MovnuuA 

l.l-pllon-»:  VlMiii  IIV42-M-1. 


(•liHrdiaii  Rnildiiig. 

Itiu  Nl.  ,lanic«i  Motitreal. 

Trlcphonrs,  .Vliiln  6  I  ttt  l-g. 
I'rtvBtr  VVTrr  Connertten*. 


RENE-T.  LECLERC 


INCORPORATED 


MONTREAL 
160  St.  James  Street 


QUEBEC 
74  St.  Peter  Street 


The  .Dndierite  of  boii.l  hoiir-c.-  madP  ^  NEUWVfcM  I  nnfc  fTniMllllW 

ti).  Iiv  Wood,  (iiiinlv  A  i  nui|ian>.  \  |  - - 

F  .Ynie.':  A  roinpan.'  anil  .•Yvmiliu.'.  '  Y\Tiini|.fg.  .Manitoba  i-.  beitf;- 
.l.ivb-  A-  lompan.v.  » lileh  wap  sue-  fkio.I.'I  with  .  ir.iilar.-  off.  riii.g  to 

■•c  sfiii  in  sc.  iiritig  111,'  t  ..onfi.oiin  oi  umill  investors  thiotigboiit  the  pro- 
I’rovilicf'  of  dnlario  2iJ-yi  ar  (>.'i  .  vltice  rii  ',ppulliinii>  ‘o  inie.;  lu 
ceiil.  bon.l*  last  we.k,  has  iiia.i.^  a  tiertnan  ..n.l  .Yualriaii  boinls  aii  l 
imblic  offri'iiig  of  the  i.s-un.  Tb.  change.  The  apiieaf  h,  being  •i'lU  to 
ii-.'-uc  was  dainl  lire,  mbci-  I.  I'l.’g'  p.'rsoiis  v' ho  inicht' IFivr  email  .•-linia 
and  diif  i;it2  ,  availal.b  lor  inv*  stiueiit  ..iid  l  .  w  •"■i;-. 

Public  otfennp  wa.s  ni.ulr  ..r  a  proniiae  of  laig"  pi.jfji* ;  .vi.ii.’  b.:M’ 
price  ol  1"l  ..iifl  ac-nicij  nicri'.st  io. special  ■ittra.'iioii.',  ■ 
jicbl  alioiii  .1.42  pi  r  .  i-nt  II  wi.--.  I'li.-.iribiiiioii  of  ilie.  .  ci,  -ular.- 
nicdlcird  in  111.-  Fipniciat  I  ,,(]  shout  D'jwt  isber- 1 .  when 

that  the  bonds  vvould  b.'  ph.'cd  lo  Vi.lor_\  Fontlf'vl.'i'C  being  re- 

tlio  leibllr  oil  apiiro.viiiiaiel_\  tij>  ’..i-  ;,|,^|  when  hokhrs  of  other 

-.e.  nritlcs  w  oul'l  tw-  cashing  intci  .  si 
- - -  c,-)iipon.-.  Tht  olfei  most  generally 

MlYfBB  YYVM.’B.S  TBB  ' 

ni  <11  LW  <ii  I,  1  t  V  r  bonus  for  82,  w  iiic-h  on  liie  nor- 

niOt  hs  Itt  ,.  1.2  FI  It  (  of  r  . ■•hang,  is  w..rli.  S2::s. 

Toroiro  Two  biock.s  of  lown  K,  putable  hoiiil  deal.  I's  have  i■^’Cl■:v■-(l 
ol  .Mlmii'o  l.ott.l  ,  one  of  1.  nqiiirie.s  irtim  t  .'eipk  nts  of  these  .  ir- 

bcaring  inter.  ,.'!  at  5  1-2  pt  r  cent,,  i  iilars  for  I'lrllirr  inforniai'i.ii,  ami 
and  rrpavabl..  in  In  iii.staliii.-nt.s,  ami  point  oul  ibal  at  'he  pres-  nl  rate  of 
till-  other  of  ttl,"'"..  also  b.-aring  lit-  ,  cx.'h.ange  salc.s  price  ot  those  bonds 
teiost  at  .5  1-2  per  cent.,  ami  repay-  'sboukl  be  nc.arer  In  .'cnl.-  ilirii  *2. 
able  in  thirlv  .annual  instalments, 
won'  awar.ieil  to  .Yliirray  *•  t  o.,  at 
9tl  <‘9.  a  cost  basis  t>f  Ii  o7  per  rent. 

Other  bi'l.s  wr  re;- 

< II.  Hnrge.ss  A  f  b..  97,  k1  ; 

(iaii'ifner.  i  larkc  A  (  fi.'V.fil  ; 

Kell.  (iouinlocK  &  *b.,  |l.■>..51 ; 

.'TeLeod.  Y'oon.g,  Y\>ir  &  I'o.,  93-92. 

•  ■.nn.Tria  Bond  <  oi  p..  1*2.1 1. 


Position  Wanted 

I  hcHeve  Hint  I  am  classed  as 
II  liigli  griidi'  olfire  iniiii,  experi¬ 
enced  ill  every  depar.iiient  of  the 
stork  ititd  bond  business;  have 
held  (‘.xeeiiltve  pm-itioiist  higliesl 
eredenfinls;  single,  age  -H. 

Boy  I  inaneial  Times. 


ElstabHshed  1901) 


Toronto.  —  CTty  of  Hialiiford 
bonds  l  omnia.mk  d  a  geoil  priec  in 
the  local  market  selling  on  a  .  o.st 
hasis  of  ,5.55  per  rnit.  TTir  issue  WH'; 
lor  .*97,.5pn.  1-2  per  cent,  bonds, 

maturing  in  1.5  annual  inatuvitles  ot 
$H,.5im  each  frotn  Deccinber  15.  1933, 
to  Doeemlier  1.5,  1917.  ,in  average 
maturity  of  approvlni.Tlely  1*  yeats. 

TTte  p-oi'i-eds  ol  the  issue  are  lo 
be  ii.'Of,  lor  sewer  purposes. 

Ylae.v  1,  <;rnhani  A-  i.H.,  subpijlte.l 
the  high  ami  siiccc.srfiil  leiulcr  of 
99..52. 

other  bilk-  wcir: 

.'IcLeod,  Y'oung.  YYeir  A-  to.  99.,51 ; 

i;.  *  .  .Matthews  A-  t  o..  99.15; 

Gairdner,  f'larke  A-  <  b..  99.37; 

Mood,  Gumij  A-  I'o.,  fi9.r,l; 

ftyment.  .Ynderson  &  t.o..  99.1  I; 

I  .  II  Bnrge.ss  A-  To.,  99.nl, 

Dominion  Feeuritics  Corporaiioi  , 
99. "3 : 

lloitsser.  Wood  &:  t  o.,  fl.*.7.''. 

I!  A.  Daiy  A-  Co..  Ob.titi: 

Harris,  l-'oiitcs  &.  Co.,  ."s.  .9; 

I  anada  Bond  Corporation.  98.29; 

A  Jarvi.s  A-  Co.,  98.17 

Y.  1-7.  .Yme.s  &  <  o..  '.7.S". 

.Municipal  Bankers’  i  orporation, 
96.6,5. 


Continental  Bond  Corporation,  Limited 


GuTenunent  and 
.Ylitiiielpol  Bonds 


Oorenvwi^nt.  >?t,ntrlp<il  Bn<  (  orporntiwii  Bond* — Trlrph 
Vdcinide  3I7«.  .TITT. 

I 'go  BA  V  srPEET  ...  TOItOVTO.  <  V.X  AKA. 

C«l.  A.  Currie.  M.P.P.,  .1.  MrV  MKr.  X  Irr-Prc-I.l. 

H.  vv .  Torrle.  B  .A.,  .ter.  Treue. 

Be  can  offer  atlractlTe  bonds  fo  yield  from  .5’-»'’c  f«  ng . 
ficiilars  upon  ref|uesf. 


Cumulative 
Redeemable 
Preferred  Shares 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


II  rt(c  for  ptti  ticulat 


IIOMIMON  DEVt;l.(ll‘IIIIiNT 
CORPOBATtlN  Limitfd 


808-81.4  C.P.R.  BiiibBiiii 
lORCtMl) 

tkApn  1  l•n*p•ttJ«1♦•»» 

a»j.  On*.  Moolreai.  Oor 


WATSON,WALLACE&CO. 
NEW  INVESTMENT  FIRM 


I  The  Imperial  Trusts 
j  Company  of  Canada 

Eatabliahed  1887 
15  Richmond  Street  West 
Toronto,  Ont. 


tirom  Hu-  r<)rontit  Bureau  .tf  I  he 
Fiiiatieial  rimes.) 
rotonlo  A'.iiiouncpinent  is  made 
of  the  formation  of  tb.'  t  ow  itiv''fT 
tiient  house  of  Y''at.'-b!i,  YVallarc  Oi 
Limilod.  .I.  Gracnte  YYai 


TOROMO  STILL  IM"  «  ASH 

BALA.M  I  IN  1  BLASt  RY 


Cumulative  Pfd 


PartkipatitiH  u  itfi  Comttmv 
up  to  Ik,  .  P  ’liremabk'  ut 
no  and  intciest. 

t  .’omfiany  inanitf...' t"  .'ing 
'tiiplf  foijd-produrt  n*Hi- 
ly  Icilf  a,  irntitiv. 

:  l:;ff  imriugcim  lit 

:t  I-'.JI  last  ^-igbt  y-ars  but;- 
iif.'-s  .'how  '  itificaso  "f 
go';,  r.nch  year. 

i  Eornings  .nor  t.'i  tubes 
prcfcrri  d  fltvi.lrti.l  rr - 
.piirciiicnls. 

Particulars  on  Request. 


Toronto.— The  u  treasurer  re¬ 
ported  to  the  ttii:)l  in..etiiig  of  the 
1922  Cily  (.'otineT  «fii.>rnoon  th,at 
to  the  end  of  .N<1.  *  ml."  r  tiie  rurreni 
expenditure  .a.nmiiiit'ii  to  .$2.5,253  o67 
out  of  an  approi'i  i.tf  ion  of  $29,::, 57, 678. 
Dalanrc  on  ha  n.l,  '1.117.I.17. 


Ilowed  on  Deposits 

I 

.Yccount#  of  individuals 
and  corporations  inveited  I 


t'ompany 

son  was  formerly  sbcreiary-trea.surer 
of  the  Rankers’  Bond  Coi  iioriitiot).  To¬ 
ronto.  and  H.  17.  YY.-ilba.'i  v'as  also 
as-ioc.aied  wjlh  Ibis  lion.se. 

It  is  the  intention  of  Ibis  lirm  to 
speriallif;  ill  government,  tntiniclpa.l 
ami  high  grade  rorpor.ation  seeuri- 
tioR.  Offices  have  bee-n  opened  In 
Hie  Tnisf  and  Giia ranter  Building. 
120  Bay  street,  Tonmto. 


Toronto  Aeniiliiis  Jarvis  A.  <  b. 
have,  jiiircha.scd  an  it.'Oi.'  .jf  *19,9""  of 
•5  1-2  per  .  int..  2"  Inslaimenf  bonds 
of  the  lown  of  Anrora.  Tin-  money 
is  to  be  used  for  pavement?. 

T’enders  re,-elved  were  tis  follows; 
Yemiliiis  .larvi.s  A  <  o..  9ei.6l  ; 
Itynienf  Ander.*on  A  <'o,.  98.17; 
Ylaekay  A-  Mackay,  98.00: 

Gairdner  Clarke  A-  Co..  97,73; 
Harris  Forbes  A-  <  0..  97  49; 

■N’esbin  ’rhompson  A:  Co..  97.’,:7 ; 
t  .  H.  Burgess  A-  Co.,  97.09; 
Me.Nelll  Graham  A-  <  o..  97.97: 
Hoiisser  YY’ood  &  (  o.,  97. "7 : 

It  C.  .Matthew.s  &  f’o.,  96.95; 
Iioralnlori  Kecurities  Corp..96.47; 
MuTtictpal  Bankers’  Corp  .  f"',. 21 . 
Cana.Ia  Bond  Corp.,  96.26; 

•  anadian  Hebenitires  c’orp,  96  17: 

F:.  Ame.s  A  <  0..  96-03; 

YY’ood  Gtindy  A-  Co.,  95.52, 


.MRAI  SS  HUM  IM’Kf  TE1» 

TO  orF.N  roiioNTo  ofhfi 


Foronto. — It  Is  nn.lerslood  that,  .S. 
YY .  I'strau.ss  A-  Co.,  Hic  well  know  n 
.\ew  Y'ork  flnanrial  house  are  ev- 
peeting  to  ope.b  tm  office  hero  sbort- 
ly.  This  hoi'se  ;.fieriallzeR  In  fir't 
mortgage  real  estate  bond.s  on  iiii- 
proved  property  and  has  one  or  two 
largo  issues  under  consideration  'n 
Toronto  anil  .Mouifeal. 


lOHNCTARK'&CS 

/  laro  ^jTBron/o‘Aocl}%Kchar^ 
OVAL  aAMN  auiL-oiM*  *  *  • 


6%  Bonds 

O  YIELD  7 


The  Hague,  —  The  Government  of 
the  .N'etberlands  plans  to  float  at  an 
ear|\  dale  a  loan  for  the  purpose, 
with  fdher  rre.iiiR.  of  eonsolioafina 
the  nation’,*  floating  debt  of  about 
400,909.000  florins.  Tbe  amount  of 
the  new  loan  has  not  yet  been  fixeif. 


Wish  them 
Merry  Christmas 

by  Long  Distance 


MacKay  &  jVfacKay 

Govcrnmr*nt  and 
^^unU  ipcl  Bond^ 

C.r.H.  Bl  ILUING  -  TORONTO 


I,,  G.  BKAT'BIKN  k  f  0.  GET 

SIIAWTMGAIY  FALLS  ISSI  E 

.\  bond  issue  of  the,  Shawiiilgan 
Falls  Srbool  Commission  for  $28,39" 
bett  ing  interest  at  5  per  cout.  repay 
able  in  annual  InstalraeplR  from  192.3 
to  1936,  has  been  awarded  to  L.  G, 
Beaiibirn  A>  Co.,  Limited  at  97.11 


Moi*e  prized  than  any  Christmas  gift. — yet 
costing  no  more  than  a  Christmas  card — 
Long  Distance  will  carry  the  very  warmth 
and  personality  of  your  Chi*istm.»s  greet¬ 
ings  into  the  most  distant  homes. 

The  farther  away  good  friends  are,  the 
more  they  Yxill  appreciate  the  surprise  of 
healing  the  well-remembei'ed  y  oice. 

Obey  that  impulse !  On  this  Dav  of  Days, 
draw  near  to  those  w'ho  are  distant.  If 
only  for  a  few  minutes,  be  actu^Iy  Avith 
them  wiiere  they  live — in  the  very  room 
T\ith  them — wishing  them  “Merry  Christ¬ 
mas.” 

Long  Distance  alone  makes  it  possible! 

After  8.30  p.m.  the  evening  rate  on  Station- 
to-Station  calls  is  about  one-half  the  day 

rate. 

F.  G.  WEBBER,  » _ 


ECURITY-THEN  PKOFIF 


BANK  STOCKS 


A.  ANGUS  WACDONALD  4  CO. 

C.  P.  B.  BLDG  TORONTO 

A<U1.  5268 


Tbi«  table  tbowt  the  high  eediew  prices  ol  bank  atocks,  with  sales  and  last  bid  41  potations m  toTh  irHavo’  this  week 


Friday 


Saturday  1  Monday 


Tuesday  WednesJay  Thursday 


We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment,.  and  Municipal 
Bonds  and  high  grade 
Corporation  Securities. 


Asked  I  Bid 


SPEClALlZrSG  IS  HIGH. 
GRADE  SECURITIES 


Commeri’c 

Montreai 
Nova  Scotia 
Royal  .  .  . 


BOND  PRICES 


Union  Trust  Company 

TRI  STEES,  EXECLTORS 


Asbestos  Corporation 

Bell  Telephone 

Can.  Con.  Rubber  .  .. 

Ceder  Rapids  . 

Dominion  War  Loan  1925 

Do.  1931 

Do.  1937 

Lyall  Construction. . . 

Ylontreal  Power  . 

Montreal  Tram.  Debs.  ; 

Nova  Scotia  Steel . 

Penmans  . 1 

Quebec  Ry . | 

Spanish  River  . . 

Y'ictory  Loan  1922 . . 

Do.  1924 . 1 

Df.  1927 . i 

Do.  1  933  . ' 

Do.  1934  . .' 

Do.  1937  . , 

Rene'wal  1932  . ; 

•  1927  . • 


4%  Interest  on  Deposits 
WIVXIPEG  TORONTO  lONDON.  Eb* 


FIRST 
MORTCACE 
L  ■MDS  i 


Btrory^  Bell  Telephone  is  *  Long  Distance  Station 


Hiw  R.  Wood  Co..  Bend  Daalsrs,  MONTDiAt 
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NEWS 


KAMINISTIQUIA  BOND  MARKET  NE^ 

RECORD  GROSS  - - 

awn  Nmimm  POSITION  OF 

ANUNtlMiUrll  BONDS  OFFERED  HERE  cn  iiAyp 


so.  VANCOUVER 


OFFERING  OF  ! 
NEWCAMAGUEY; 
ELECTRIC  ISSUE! 


Earned  9.35  Per  Cent,  on  Higher 
Issued  Capital  Than  in  1920 
—  Working  Capital  Nearly 
Doubles  During  Year,  While 
Surplus  is  Three  Times  Greater 
Than  in  1921. 

Kaministiquia  Power  Company, 
Limited,  experienced  an  excellent 
business  in  the  fiscal  year  ended  Oc¬ 
tober  31,  last.  The  report  ju.st  Is¬ 
sued  is  the  16th  annual  statement  of 
the  company. 

Gross  revenue  for  the  j'ear  is  at  a 
new  high  record  in  the  company's 
history  at  $493,418  against  |455,627,  a 
year  ago  and  $455,627  two  years  ago. 

After  operation  and  maintenance, 
depreciation  and  fixed  charges,  net 
income  is  also  at  a  new  high  at  |233,- 
647  against  $209,307  in  1921  and  $206,- 
632  in  1920.  This  equals  9.35  per 
cent,  earned  on  the  outstanding  capi¬ 
tal  stock  against  8.37  a  year  ago  and 
9.39  two  years  ago.  It  should  he 
noted  that  capital  stock  was  $2,20o,- 
000  in  1920,  $2,497,000  in  1921,  and  the 
same  in  1922,  the.  fluctuations  causing 
the  higher  percentage  earnings  in 
1920. 

Kamiiigs  Record. 

I’leures  of  the  profit  and  loss  ac¬ 
count  for  the  year  Just  ended  coni- 
piires  with  other  years  back  to  1914, 
as  follows; 

Grosx  Nut  P.C.  on  Year’s 
Income  Income  Stock  Surplus 

19« . $498,418  $238,647  9.85  $33,887 

19V>1  .  456,627  209,307  8  37  9,447 

1920 .  449,273  206,632  9  39  30,640 

1919  .  442,387  223,452  10.17  47,480 

1918  .  424,870  222,585  10  13  46,769 

1917 .  .380,388  194,461  8  86  40,731 

1916  .  866,800  193,297  8  80  60,557 

1915 .  .341,315  200,435  9  13  68,675 

1914.. .  319.519  171,332  8.57  61,332 

>Vorking  Capital  Gains. 

Net  working  capital  increased 

sharply  In  the  year  from  $267,944  to 
$401,325,  a  new  high  level  for  this 
item.  Figures  follow: 

1922  1921 

Current  assets  ....$652,618  $629,443 
Current  Habs .  251,293  261,499 


H.  B.  Robinson  &  Company,  Limit-  _  n  .  ^  .  r.,  .  .  ! 

ed,  announce  an  offering  of  ^e  first  ^he  District  of  South  Vancouver  ! 

mortgap  5  per  cent,  gold  Iwnds  of  have  made  a  private  sale  of  $1,500,-  ““  J'T  I 

the  Alabama  Traction  Light  &  Power  qoo  6  per  cent,  coupon  bonds  repay-  Completed  —  New  Company 

(  ompany.  Lirnlted,  whose  head  office  serially  over  a  term  of  24  years.  Formed  in  Cuba—— First  Fin-  ! 

ingmadTo^a  basis  andng  Through  $1,500,000 1 

per  cent.  The  bonds  conipilso  a  -^,0  population  of  the  District  is  .  *  Mortgage  Bonds, 

block  of  an  old  issue,  being  dated  31 OOO.  The  asse.ssed  value 

March  1.  1912,  and  maturing  on  q,  property  for  taxation  Including  50  Formation  of  the  new  company,  the 
March  1,  1962.  They  are  redeemable  pg^  cent,  of  Improvements  is  $19,-  Camaguey*Klectric  Company,  is  now 

at  105.  Principal  and  lialf-yearly  056,067.  The  total  bonded  debt  pre-  Practically  completed,  and  the  first 

Intel e.st  coupons  are  payable  at  vious  to  this  sale  above  mentioned  is  financing  of  the  organiaztion  is  an- 
Montrcal,  New  York  or  Ixindon.  Rng-  $6,821,055  against  which  there  is  a  Pounced.  On  November  15,  last, 
land.  In  any  year  that  dividends  einhing  fund  of  $412,801.  Of  the  .bondholders  of  the  Camaguey  Com- 
are  paid  on  the  common  stock  the  bonded  debt  $989,902  of  the  deben-  P®ny,  Limited,  and  the  Camaguey 
bonds  will  automatically  pay  an  addi-  tures  were  still  retained  by  the  Dis-  Tramw^ay  Company,  i.imited,  met 

tional  1  per  cent,  per  annum.  trlct,  against  which  amount  the  Pro-  here,  authorizing  reorganization  of 

There  is  authorized  $25,000,000  of  vincial  Government  of  British  Colum-  Jbe  two  companies  through  forma- 
the  bonds,  of  which  there  Is  is.sucd  bia  issued  them  a  treasury  bill  for  “Pn  P‘  ^  n®^'  orgauizailon.  They  ac- 
$13,«88,900,-  also  $6,000,000  of  6  per  $790,000.  cepted  stock  of  the  new  company  in 

cent,  preferred  stock,  of  which  $1,-  The  financial  report  for  the  year  beu  of  their  bonds. 

000,000  is  out.standlng,  and  $25,000,-  ending  December  31,  1921,  shows  the  Announcement  is  now  made  by  J. 
000  of  common  stock  of  which  $18,-  following  current  loans:  Mackintosh  6.  tompanj,  llalilax, 

996,000  is  outstanding.  An  advance  by  the  I.umbcrmen's  members  of  the  :\rontrea1  Stock  Ex- 

The  company  is  a  holding  company  Trust  Company  of  Portland,  Oregon,  •'>00,000  of 

controlling  and  operating  hydro-elec-  $227,000.  against  which  $177,984  6^  per  cent,  first  moitgage  sinking 
trie  power  plants,  gas,  electric  light  held  in  a  trust  account,  being  ^un«i  *oI<l  bonds.  Series  A.  of  the  nev/ 

and  street  railway  properties  with  part  of  the  1917  taxes.  From  their  company.  Offering  is  made  at  100 
combined  total  assets  of  over  $54  -  Canadian  bankers  they  also  had  loans  "ud  accrued  interest,  to  .'’^eld  6  per 

400,000.  Great  Industrial  progre.ss  outstanding  to  the  amount  of  $504,-  cent.  Bonds  are  dated  OctobcT  1, 

.  .  .  .  .  .  _  mA.!-  1 _ ^ _ A1--  9 . . . .  hornmin?  r  up  n  vPAra  Thpv 


Announcement  ie  now  marie  by  J. 
C.  Mackintosh  &  Company,  ilalilax. 


bor  the  is  altractiuff  textile  mills  bankers  was  given  on  account  to  107^^  and  accrued  interest  until 
and  other  indtLstrles.  the  1920  taxes  and  1921  taxes.  The  1932:  105  and  accrued  iiUercst  there- 

_ _ total  tax  arrears  at  the  end  of  1921  after  until  1)4...  and  10-,^  and  ac- 

’  was  $321,975,  and  the  District  held  crued  interest  thereafter  until  malu- 

CITY  rOl'MCIL  VOTES  1928  certificates  tor  tax  sale  for  .$n4,-,.197.  'HT-  Coupon  bonds,  they  are  is-,' 

BUDGET  OF  $24,811,681  also  agreements  re  rc-saln  of  thi.s  in  denoininalion.s  of  .$1,000  and 

lai„i  for  $89,025.  The  total  .  ui  rent  $.>00,  with  privilege  of  registration 
Following  a  short  debate,  the  esti-  assets  consisting  of  cash,  taxes,  .sales  as  to  i>rincipal  only.  Interest  Is 

certificates  and  agreements  amount  payable  April  and  October  1  of  each 
year  1923,  were  adopted  by  the  city  $1547432  8.»ain.st  which  the  lia-  year  in  Canada,  or  the  L'nited  States, 
council  on  a  vote  of  24  to  5.  It  is  biljty’wa.s  $731,066  to  the  Tru.st  Com-  Cuba  or  London. 

bistory  of  pjjny  banker.s,  and  $390,621  due  to  IsMied  CapituT. 

Montreal,  he  amount  voted  for  the  inking  fun^,.  Their  sinking  ^  a  pita  . 

administration  of  the  city  being  $24,-  f„nj  ahould  be  $803  422  whereas  it  Is  The  company  has  issued  $2,000,000 
644,631.  The  realty  tax  remains  at  1412, 801  a.s  reported  above.  of  common  stork:  $1,500,000  of  7  per 

$1.36  on  each  $100.  Qver  Expenditure.  cent,  cumulative  preferred  stock  : 

-  — — —  The  District's  principal  expend!-  and  $1,.500,000  fthc  present  issue)  or 

"Gross  and  net  revenues  and  net  tures  have  been  for  roads,  water-  6%  P®r  cent,  first  mortgage  series  A 

income,  as  a  result  of  additional  works,  schools,  local  improvements  bonds. 


$1.36  on  each  $100. 


year  in  Canada,  or  the  L'nited  States, 
Cuba  or  London. 

IsMied  (  apituT. 

The  company  has  issued  $2,000,000 
of  common  stork:  $1,500,000  of  7  per 
cent,  cumulative  preferred  stock  : 


■Work,  capital  ...$401,325  $267,944 
General  balasice  sheet  is  a  strong 
one,  with  investments  up  .$23,000: 
cash  up  $10,000:  bonds  down  .$19,000; 
accounts  payable  down  $170,335;  and 
surplus  up  as  indicated  above. 

Balance  .Sheet. 

p'igures  of  the  balance  sheet  com¬ 
pare  as  foUows: 

ASSETS. 

1522  1931 

Property . $4,669,905  $4,663,685 

Treasury  bonda .  98,0tKl  97,678  j 

Inveatments .  488,000  465,000 

.Accounts  receivabla .  96,767  107,573 

ITnexpend.  balance .  9,704  8,684 

Caeti .  58,148  48,178 


_r [ bu.slne.ss,  .show  gratifying  Increases  and  sewers.  Below  is  given  a  short  As  intimated  in  these  rolumns  late 

$267  944  ***  comparison  with  previous  3’ear,  synopsis  of  the  asset.s  created  againt  in  Octolier.  the  (  amaguey  Electi  ic 

1  «trong  “There  has  been  distributed  to  ttie  liabilities.  The  figures  for  the  Company  is  being  incorpoiated  In 

.$23  000:  •‘sbareholders  during  the  year  $199,760  assets  shown  are. after  $820,538  iias  Cuba  to  acquire  the  properlle.s  and 

.$19000’  ***  dividends,  representing  8  per  been  written  off  thoir  cost  for  depre-  undertakings  of  the  C amaguey  Llee- 
‘535*  rind  cent  on  the  paid-up  capital  stock  of  ciation  allowance.  ^d'lc  Company,  liimitcd.  the  Cama- 

’  the  company.  ,  The  District's  total  actual  reve.-  guey  Tramway  Gompany,  limited. 

“In  accordance  with  terms  of  deed  nue  for  the  year  was  $1,300,544  and  These  companies  were  organized  In 
eet  com-  trust,  $19,000  of  tJie  company’s  their  expenditures  $1,556,618,  show’-  1906.  and  have  snccessfullj  opeiated 
first  mortgage  bonds,  were  redeemed  Ing  an  over  expenditure  amounting  for  the  pgst  16  years  fhe  entire  street  ^ 

and  cancelled,  bringing  the  total  re-  In  1921  to  $256,074,  of  which  amount  railway,  electric  lighting,  and  power 

1931  demption  to  date  to  $117,000.  $157,145  was  capital  expenditure.  Ta.x  business  in  the  (  ity  of  Camaguey, 

^*’*’o7'^8  intimated  your  company  has  collections  and  interest  amounted  to  t  uba. 

4651^0  increased  its  business  in  the  way  of  $868,660.  Sei’iirilj  For  Bonds. 

107;«»  additional  customers  as  well  as  add-  oVit.i’un.li’n^'  The  bonds  in  the  present  issue  wMli 


. $5,420,623  $6,390,606 

UABILITIER 

Capital  Block . $2,497,000  $2,497,000 

Bonds  .  1.883,000  1,903,000 

.  qi.98»  31,700 

.  4,636  4,210 

le .  6.813  173,648 

Sle .  49,940  49,940 

t .  79,859  80,342 


Aorrued  inUreit. . 

Accountn  payable . 

.'  s.'snt 

Dividend!!  payable . 

,  49.940 

Suspense  accuunt . 

,  79,859 

Bills  payable . 

.  1t>0,00() 

Rest  account . 

.  135,000 

Dbp.  and  rev.  reserve.  • 

.  .')50,om) 

Surplus . 

.  Z24,291 

Totals . 

..  $5,420,523 

additional  customers  as  well  as  add-  ■ 
ed  service  to  existing  customers;  fis 
service  has  been  excellent  and  its 
rates  reasonable.  It  Is  the  object 
of  your  directors  to  maintain  a  high  Kewcu-B 
class  eenrice  at  all  times  at  rea-  I’arks. 
8onab1«  rates.  ,  i*®''.'' 


President’s  Remarks. 

In  his  remarks  to  shareholders  Sir 
Herbert  S.  Holt,  the  president,  says; 


sonabie  rates.  ,  u  ’  " 

The  Fort  William  Paper  Company,  noiiof . 

Idmited,  to  which  your  company  is  l-o<;al  Improvom. 
supplying  a  large  amount  of  power  D'*’'sinK.  .  .  .  ^ 

and  in  which  it  has  a  substantial  Total* . i 

financial  interest,  i.s  present ly  in-  Kund  on 

stalling  paper  machines  for  the  pro-  surplu.'i  Aaseis. 
dnetion  of  newsprint  at  the  rate  of 
150  tons  per  day,  and  will  shortly  he  »ooAr-io  ' 

producing  paper  for  which  there  l^a  $8-0, j38  dcpreci 

ready  and  profitable  market.”  been  deducted  fr 


Hgaiii.Mt.  ' 
same. 
.$3.17.5.678  I 


;G8,660.  Sei’iirilj  For  Bonds. 

oVit.i’undi’n^'  The  bonds  in  the  present  issue  wMli 
I'apiial  agaiii.st,  be  secured  liy  first  mortgage  and 
.tsT’rn'iirs  on  all  properties,  plants, 

idewalks.'  .*  .’  !  '  ^  eqiiipmeijt  and  franchises,  whirl)  con- 

. .  :i54.oi8  400,000  stitutes  the  entile  liusiness  of  this 

■'aicrivorlfs."  ‘  962.890  i,oi3,’i).?o  kind  ill  Camague}.  .  . 

■  hnoia . 1,2,38.8.30  1.002.644  H  i.s  sttttfvl  that  luvt.hei’  bonds  m.3y  | 

'■Hof .  30.000  hp  1.S;81U'|1  ttnder  the,  mortgage  to  thei 

Jor.noo  riicnoo  extent  of  70  per  cent,  of  the  cost  or  I 

- - - - - fair,  value,  wliichever  is  less,  of  ^cial-  , 

Total*.  .  .  .  .$6,311,298  6,821,065  tional  property  acquired  and  of  im- 1 

haiiT  ^  ""  412  801  .  provements  and  additions  to  thi  pro-j 

irplii.'^  Assets’.  '  106,034  peities  of  the  company ,  siilisoquent  to  , 

“rr;:,77;77  January  1.  1922.  but  only  when  net 

$820,538  depreciation  aliowmnee  has  ®«'nlnKR  Jov 

en  deducted  from  the  capital  ils-  '"'I  bV 

ts  fo.-  the  ..,hovP  fienroa  1  •V4  times  interest  charges  ori  bonds  | 


$6,311,298 

412,801 


been  deducted  from  the  capit 
set.s  for  the  above  figures. 


MODERN 


llllnH..>4UK»iilllll 
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FIRE  PROOF 


THE  ONONDAGA  -  Syracuse,  New  York 

Proctor  G.  Welch,  Joseph  £.  Grogan,  Mgrs. 

HOTEL  ROCHESTER  -  Rochester,  N.Y. 

Lewis  N.  Wiggins,  Mgr. 

THE  SENECA  -  Rochester,  New  York 

B.  F.  Welty,  Mgr. 

THE  TEN  EYCK  -  Albany,  New  York 

Harry  R.  Price,  Mgr. 

HOTEL  UTICA  -  Utica,  New  York 

Walter  Chandler,  Jr.,  Mgr. 

THE  STACY-TRENT  -  Trenton,  N.J. 

Charles  F.  Wicks,  Mgr. 

THE  ROBERT  TREAT  -  Newark,  N.J. 

Charles  A.  Garrigan,  Mgr. 

THE  LAWRENCE  -  -  Erie,  Pa. 

W.  A,  Cochran,  Mgr. 

TU£  PENN-UAKRIS  ■  Harrisburg,  Pa. 

H.  S.  McDonnell,  Mgr. 


THE  BANCROFT  -  Worcester,  Matis. 

Charles  S.  Averill,  Mgr. 

THE  DURANT  -  -  Flint,  Mich. 

George  L.  Crocker,  Mgr. 

THE  PORTAGE  -  -  Akroni  Ohio 

Harry  Ilalfacre,  Mgr. 

THE  CLIFTON  -  Niagara  Falls,  Canada 

open  May  to  September 

KING  EDWARD  HOTEL  Toronto,  Canada 

L.  S.  Muldoon,  E.  R.  Pitcher,  Mgrs. 

THE  MOUNT  ROYAL  -  Montreal,  Canada 

Vernon  G.  Cardy,  Mgr. 

PRINCE  EDWARD  HOTEL  Windsor,  Can. 

N.  P.  Mowatt,  Mgr. 

ROYAL  CONNAUGHT  Hamilton,  Canada 

A.  E.  Carter,  Mgr. 


Under  Construction 

THE  ALEXANDER  HAMILTON  Paterson,  N.J.  THE  OLYMPIC 


Seattle,  Wash. 


FRANK  A.  DUDLEY-President 

Frederick  W.  Rockwell— Vice-Pres.  J.  Leslie  Kincaid  —  Vice-President 

Horace  Leland  Wiggins— Vice-Pres.  D.  M.  Johnson  -  -  Secretary 

GEO.  H.  O’NEIL— Gen.  Mgr.  Canadian  Hotels 


EXECUTIVE  OFFICES: 

25  WEST  45th  STREET, 


NEW  YORK 


The  Royal  Bank  of  Canada 

©GENERAL  STATEMENT 

30th  NOVEMBER,  1922 

LIABILITIES 

TO  THE  PUBLIC: 

Deposits  not  bearing  interest.  .  .  $  94,408,078.82 

Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement. .  277,595,882.29 


Notes  of  the  Bank  in  Circulation . . 

Balance  due  to  Dominion  Government . . . 

Balances  due  to  other  Banks  in  Canada .  . .  7,870.79 

Balances  due  to  Banks  and  Banking  Correspondents  in  the 

United  Kingdom  and  foreign  countries . .  1 1,505,853.84 


Bills  Payable . . . 

Acceptances  under  Letters  of  Credit . 


TO  THE  SHAREHOLDERS:  ^  _ 

Capital  Stock  Paid  up . . 

Reserve  Fund .  $20,400,000.00 

Balance  of  Profits  carried  forward .  1,007,514.19 


$372,003,961.11 

26,645,902.54 

17,461,750.61 


11,513,726.63 

3,574,637.49 

5,326,228.99 

$436,526,207.37 

20,400,000.00 


Dividends  Unclaimed . . 

Dividend  No.  141  (at  12  per  cent,  per  annum),  payable 

December  Ist,  1922 .  . 

Bonus  of  2%,  payable  December  1st,  1922 . . . 


$21,407,514.19 

8,644.75 

612,000.00 

408,000.00 


_  ASSETS 

Current  Coin . . .  . 

Dominion  Notes . . •.••••: . 

United  States  Currency  and  other  Foreign  Currencies . 


22,436,158.94 

$479,362,366.31 


$  16,052,573.12 
26,932,040.25 
20,951,306.74 

$  63,935,920.11 

Deposit  in  the  Central-  Gold  Reserves .  8,000,000.00 

Notes  of  other  Banks . .  2,718,277.65 

Cheques  on  other  Banks.  . .  20,573,642.84 

Balances  due  by  other  Banks  in  Canada .  2,433.37 

Balances  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada .  27,893,715.57 

Dominion  and  Provincial  Government  Securities,  not  ex¬ 
ceeding  market  value  22,950,224.85 

Canadian  Municipal  Securities  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  Canadian,  not 

exceeding  market  value .  7,901 ,927.97 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  ex¬ 
ceeding  market  value .  13,462,068.56 

Call  Loans  in  Canada,  on  Bonds,  Debentures  and  Stocks. .  14,735,290.32 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 

than  in  Canada .  33,874,830.69 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate 

of  interest) .  $151,260,687.95 

Other  Current  Loans  end  Discounts  elsewhere  than  in 

Canada'  (less  rebate  of  interest) . . 91 ,232,041.58 

Overdue  Debts  (estimated  loss  provided  for) . . 444,747,44 

Real  Estate  other  than  Bank  Premises . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Other  Assets  not  included  in  the  foregoing . . 


5,048,331.93 


!,93  7,4  76.97 
1,521,923.84 
M42.342.17 
1,326,228.99 
.,020,000.00 
366,062.41 


H,  S.  HOLT, 

President 


EDSON  L.  PEASE, 

Managing  Director 


$479,362,366.31 
C.  E.  NEILL." 

General  Manager 


AUDITORS’  CERTIFICATE 

We  Report  to  t|ie  SliarehoMer*  of  The  Royal  Bank  of  Canada  : 

That  In  our  opinion  the  fransactloua  of  the  Bank  irhlch  have  come  under  our  notice  have  been 
Tv'iihln  the  povtere  of  tlic  Bank. 

That  wo  have  checked  the  oaeh  and  \erlfied  the  aecurltiea  of  the  Bank  at  the  Chief  Office  at 
.qflth  November,  1022,  ae  ,well  aa  at  another  time,  a*  required  by  Section  5S  of  the  Bank  Act  and 
that  we  found  they  agreed  with  the  entrica  In  the  books  In  regard  thereto.  We  also  during  the 
year  checked  the  cash  and  verified  the  aecurltlee  at  the  principal  branches. 

That  the  above  Balance  Sheet  ha*  been  compared  by  tie  with  the  books  at  the  Chief  Office  and 
with  the  certified  returns  from  the  Branches,  and  In  our  opinion  is  properly  drawn  up  so  as  to 
eihibit  a  true  and  correct  view  of  the  state  of  the  Bank’s  affairs  according  to  the  beat  of  our 
Information  and  the  ejplanatlon*  given  to  us  and  as  shown  by  the  books  of  the  Bank. 

That  ue  have  obtained  all  the  Information  and  e-vplanatlon*  required  by  us. 

8.  ROGER  MITCHEL,!.,  C.A.,  v 

W.  GARTH  THOMSON,  C.A  .  ) 

of  Marwick.  Mitchell  and  Co.,  /-  Auditors. 

Montreal,  Canada,  19th  December,  1922.  JAMES  G.  BOSS,  C.A.,  of  F.  S.  Boas  *  Sons.  / 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account,  30th  November,  1921.. .  $  905,044.98 

Profits  for  the  year,  after  deducting  charges  of  management, 
accrued  interest  on  deposits,  full  provision  for  ail  bad  and 
doubtful  debts  ind  rebate  of  interest  on  unmatured 

bills . 3,958,469.21 

-  $  4,863,514.19 

APPROPRIATED  AS  FOLLOWS:  ^ 

Dividends  Nos.  138  139,  140  and  141  at  12^c  per  annum. .  $  2,448,000.00 

Bonus  of  2  per  cent,  to  Shareholders . . . .  408,000.00 

Transferred  to  Officers’  Pension  Fund .  100,000.00 

Appropriation  for  Bank  Premises .  400,000.00 

Reserve  for  Dominion  Government  Taxes  including  War  , 

Tax  on  Bank  Note  Circulation .  500,000.00 

Balance  of  Profit  and  Loss  carried  forward .  1,007,514.19 


408,000.00 

100,000.00 

400,000.00 


500,000.00 

1,007,514.19 


H.  S.  HOLT, 

President 

Montreal,  19tb  December,  1922. 


EDSON  L.  PEASE, 

Managing  Director 


-  $  4.863,514.13 

C.  E.  NEILL. 

General  Manager 


I  then  outslunding  and  proposed  to  be 
;  issued. 

!  The  annual  sinking  fuijd  opera- 
I  lions  of  per  cent,  will  commence 
I  in  1025,  for  -redemption  of  bonds  for 
j  reinvestment  in  additional  property. 

Expanding  Bnsiness. 

Business  of  the  company,  prior  to 
I  this  reorganization,  has  shown  steady 
;  expansion,  customer.s  for  electric 
!  energy,  light  and  power  have  in- 
I  creased  from  6,015  in  1010,  to  8,S63  in 
1  1921,  while  passengers  carried  by  the 
!  tramways  have  risen  from  3,469,780 
iin  1910  to  4,811.327  in  1921.  while 
!  gross  earnings  have  increased  from 
I  $182,857  in  1912  to  $708,582  in  1021. 
this  last  comparing  with  $406,891  in 
1919. 

i  Net  earnings  available  for  interest, 
I  depreciation,  etc.,  for  1919.  amounted 


to  $194,810,  in  1920  to  $315,583,  and  in 
1921  to  $379,996.  Net  for  the  year 
ended  December  31,  1021,  were  over 
3''4  times  total  bond  interest  charges. 

Extensive  Franelilse**. 

Electric  lighting  franchises  are 
limited  and  arc  without  onerous  or 
unreasonable  re.strictions.  Tram¬ 
ways  operate  under  various  fran¬ 
chises.  maturing  from  1068  to  1980.  I 

Carl  r.  Giles  is  manager  of  tnej 
company.  He  had  eighteen  ycar.s’, 
e.xperience  in  the  construction  and 
operation  of  tramway  and  electric 
lighting  power  properties  in  Canada, 
Cuba  and  the  AVest  Indies. 

As  above  noted  the  company  serves' 
witho’at  competition  the  entire  city  o' 
Camague>-.  the  third  largest  city  in 
Cuba,  with  population  of  48,000.  It 
i.s  the  capital  and  distributing  centre 


for  the  province  of  the  same  name 
and  With  population  of  228.013. 

INTERESTING  rH.4XGES  FOR 

SUGAR  (OMP.AX'T  OFFICES. 

Acadia  Sugar  Refining  Company, 
the  liead  office  of  which  was  trans¬ 
ferred  from  Halifax  to  Montreal,  a 
coupV  of  years  ago.  will  in  ail  pro¬ 
bability  move  its  headquaners  liack 
to  Halifai:  in  January.  The  sales 
agency,  however,  will  remain  in 
Montreal. 

Another  change  of  importance  in 
the  sugar  industry  will  be  the  clos¬ 
ing  of  the  Montreal  branch  of  tfie 
Dominion  Sugar  Refining  Company, 
whose  head  office  is  at  AVallaceburg, 
Ont.  The  local  raenager  will  pro¬ 
bably  he  transferred  to  the  Hamilton 
office. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licenllalos  in  Cccttuittancy  (E.A.) 

-  Office  of  Secretary,  232  §t.  James  Street,  Main  2600. 


ItAKER.  KERRIX  &  UO.,  E.  U. 

302  St.  .Tames  St. 

.Rdward  Raker  ' 

Hugh  F,  Kerrin 

.Main  377S-1113 


BELAX'GER,  LOItEXZO 

134  Durocher 

Plateau  4113 


BRIGGS,  EDIVIX'  31. 

I9S  Bifihop  Street 

Uptown  3469 


1  ERRIER.  OI.ITER  A. 

211  Mt-Gill  St.  ' 
Rr.*iflence  Phunc;  Plateau  llot* 

.Main  2623 


COSTER.  T.  TATES 

13T  McGill  SI. 
tUobson  &  Foster) 

.Main  6S1 


GAIiX'EAU,  EDMOXB 

4  HospitHl  Street 
(Garneau.  Stewart,  l.kbrlle  & 
Parcntcaii) 

Main  7112 


HOOPER,  ARTHUR  H. 

2"j  F--.Ti<)  of  Ti:id»  iluibb'ig 
IDsi  ar  Hudfou  &  v.'on.pan>  ) 

M.-iiii  7915 


I.ORTIE,  I..  r. 

254  .si.  t'alheriiir  n. 
(Ikjitie,  ilouthi-.-i  Ac  D-ifioj:ie) 

East  407S 


PtOUET,  F.  R. 

120  St  Jamff  St. 

3lain  7059 


y 
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January 

Investments 


You  will  receive  January 
dividends  and  interest  at 
a  time  when  unusually  at¬ 
tractive  re-investment  op¬ 
portunities  are  available. 

Take  advantage  of  this  b> 
writing  us  now  for  par¬ 
ticulars  of  some  excep¬ 
tional  offerings  combining 
unquestionable  security 
wltJj  an  attractive  interest 
yield. 

HANSON  BROS. 

Arj’ntimtni  S^exuiUtt 

160  St  JaaiM  $t.  65  SmiIb  St 

MontraBl  Obmi 


HINTS  TO  INVESTORS 


SEriKINU  .VN  investment.  !  merger.  On  the  glher  hand,  this  cor- • 
T  have  tb.OOO  to  invest  and  u-outrflifce  shown  its  ability  to  make 

to  siirrad  it  over  five  or  ten  securUtes.  ‘  wnsifl'-rahle  mouej .  even  under  ad- 
outside  of  Vtctorv  Bonds  and ' cxjndiMons  and  earnlng.s  are 


.ifnniripa!  Bone's,  uould  you  suggest, 
bringing  me  the  best  returns  irith 
smatlest  element  of  speeuialion  f — .AA' 
ESfQL'IREB,  St.  Marys.  Out. 

We  think  outside  of  Victory  and  mu¬ 
nicipal  issues  there  should  be  a  cer¬ 
tain  number  of  attracth  e  Canadian  in- 
I  dustrial  bonds,  as  well  as  good  pre- 
!  ferred  stocks  of  successful  Canadian 


Ilkel\-  to  be  on  a  Jarger  scale  for  the 
next  few  >•»■>».  The  company  mil 
have  to  do  everj'thing  in  its  power  to 
;  earn  the  dividends  on  the  preferred 
and  pax  them,  because  w  ithout  this  it  i 
I  would  be  very  difficult  to  carry  out  i 
•  any  financing.  '  I 

■  There  is  also  the  7  per  cent,  prefer- ' 


H.  B.  Housser 
J.  W.  Wood 
G.  S.  Ralston 

F.  A.  Jacobi 
A.  B.  D.  Bruce 
R.  C.  Trebilcock 

G.  W.  Cochrane 
T.  C.  Hannaford 


3k* 
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10-12  King  SL  East  •  Toronto 


red  stock  of  the  Wood^i  Mfp.  Co.,  Quot-  ; 

companies,  which  would  provide  safe  i  tj!c“dU1dl!t*’  j 

_ 1 _ _ J, _  .  ,  the  dlvlde.nd  on  the  common,  as  well 

as  the  preferred,  right  through  the  I 
readjustment  period.  It  manufacture.s  , 
bags  and  containers  and  the  general  ' 
condition  of  its  business  Is  rsportod  to  ' 
have  improved  considerably  during  the  ' 
past  year.  Among  other  stocks  which 
should  show  substantial  ai>prcciation 
in  value  mention  might  be  made  of  the 
Bell  Telephone  S  per  cent,  issue,  quot  -  , 
ed  around  114.  The  decline  in  the  i 
stock  to  around  current  levels  has  1>een  ' 
due  to  the  further  issue  of  stock,  but 
once  this  has  been  adjusted  the  secur- 1 
Ity,  )>a}ing  S  per  cent,  dividend,  should  ' 
sell  at  least  around  126.  It  w  ill  also  j 
likely  be  gu  eii  the  right  h\  the  Eail-  ' 
xvay  Commission  to  alxx-ays  earn  the  s  ' 


I  and  profitable  mediums  for  invest- 
j  ment.  If  you  have  time  to  study  the 
1  position  of  some  of  the  preferred 
>  stcicks  of  different  corporations  you 
.  w-tll  find  they  are  in  a  strong  InvesU 
,  ment  position  and  liave  been  able  to 
,  maintain  their  regular  dividends 
I  through  bad  as  well  aa  good  times. 

This  makes  them  especially  attractive 
I  from  the  standpoint  of  anjbod}-  who 
I  likes  to  get  a  little  higher  yield  than  is 
possible  from  the  higher  grade  of 
:  bonds. 

I  Among  the  bond  issues  which  gixe 
•  especially  good  returns  that  you  might 
consider  at  the  present  time  are  Span¬ 
ish  Rlxer  ij's.  ex-dl\1dend  couponb, 
quoted  around  97 ;  Wayagamack  Pulp 
and  Paper  Bends,  selling  around  81 


.Ir.'Sirrrs  fo  inquiries  aie  based 
upon  information  which  THE  t’7  V- 
A.XCIM,  TIMES  believes  reliable, 
fair  and  anprejudivcti,  but  beyond 
the  exercise  of  varc  in  sccurt.ig 
such  information  THE  F/.V  IVCf.’E 
'llHEs  assumes  no  responsibilit.i'. 

Inquiries  must  bear  the  siysatuie 
and  address  of  the  tcritcr  in  -irdcr 
to  J  recite  attention.  .insivc-.s 
thought  to  be  of  ptibliv  interest  will 
be  published.  If  an  answer  t.t  not  of 
general  interest  it  will  be  inaHed 
provided  stamped  self -addressed  en¬ 
velope  is  enclosed. 

.Owing  -•)  the  large  number  of  1  i- 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  in.lormafion  in 
vo/tnvcUon  with  a  great  many  <-/ 
thcin,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  icech'  in  irhich 
they  are  received. 

.ill  inquiries  arc  Laudlte  or  ej, 
pcditlously  cs  possible  ana  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  your  beep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
ivheit  It  appears. 


j  smaller  capitalization  which  It  now  has 
it  should  be  able,  under  anything  like  j 
'lornial  conditloii.s,  to  maintain  the  i 
pre.sent  dividends.  I 

j  National  Rrcixeries  ha.s  recently  i 
I  been  subjected  to  some  violent  fluctua-  ' 
I  lions,  due  perhaps  to  the  technical  po-  ■ 
I  slfion  of  the  stock  on  the  market,  .V 
,  gooii  deal  of  it  Is  held  on  margin  and 
j  this  leaves  it  open  to  sudden  move¬ 
ments  under  different  market  condi- 
j  tions.  The  par  value  of  the  slock  is  »J.i 
and  rate  of  yield  around  present  prices 
( is  about  8  percent.  The  company  should 
I  hax  e  a  good  ohance  to  place  its  bust- 
I  ness  in  a  sound  position.  This  in  turn 
.  will  enable  interests  behind  the  slock 
;  to  graduall}'  reduce  the  floating  sup- 
:  ply. 


and  Eake  of  the  Woods  «'6  quoted  ; 

(around  99.  A  few  preferred  stocks  i  , 

might  include  Howard  Smith  7  per',,.'®''  ^  f®  consider  the  po.ss.l- 


per  cent,  on  its  capital.  to  the  i  of  f'anada  depends  upon  the  pr;cc  at 


PROFITABLE 
Investments  in 
British  Columbia 

Kritish  C'olmnhia  offers  man:i 
opportunities  for  safe  coaser- 
Tative  and  profitable  InTesI* 
ment  In  munirlpal  or  prorin. 
elal  bonds,  city  or  farm  mort¬ 
gages  and  leasable  bnslness 
and  residential  properties,  bnt 
foiiiisel  shonld  be  taken  with 
ns  or  other  old  established 
financial  institutions. 

We  are  sU4  t«  reader  io- 
d^'t^adeat  reports  apoci  aach 
iiM  r*«Cineata  anjwhere  ia 
Hritieb  Colambitt. 

PEMBERTON  &  SON 

financial  igents. 
racifir  BiiUdlnf,  S’ncauver,  B.C. 

.iitnt.i  for 

\^  ood.  Gundy  &  Go. 

Toronto,  Moatrral.  Winnipog, 
>>w  lork,  I-oudus. 


might  include  Howard  Smith 
i  cent.,  selling  around  99 
!  Glass  7  per  cent,  around  98^  and 
'  then  x’ou  might  consider  the  attractive- 
:  ness  of  Dominion  Iron  and  Steel  (i  per 
I  cent,  preferred,  quoted  about  70,  or 
Uoimnion  Coal  7  per  cent,  preferred  at 
80.  These  are  now  .ncluded  in  the 
I  British  Empire  Steel  Corporation  and 
the  price  has  been  temporanly  affect- 
,  ed,  owing  to  a  number  of  old  holders 
'  selling,  rather  than  go  into  the  mer¬ 
ger.  The  company  is  reported  to  b» 

‘  making  Its  dividends  and  it  Is  likely  I  " 
these  issues  w1U  adx'ance  substantially 
during  the  coming  year.  In  the  mean- 
'  time  they  pay  a  good  return.  There 
I  is  also  the  7  per  cent,  first  cumulative 
preference  of  British  Empire  Steel  Cor- 
I  poration  itself,  which  was  selling 
'  around  70  at  the  time  of  writing.  There 
^  ai-e  also  specially  attractive  features 
I  to  Woods  Mfg.  Co.  7  per  cent,  prefer- 
I  red  stock,  quoted  around  80.  Some  of 
these  preferred  stocks  have  held  fheir 
dix-ldends  right  through  the  readjust¬ 
ment  penod.  but  as  jet  have  not  re- 
J  r.ected  their  ability  to  do  so.  In  lh< 
meantime,  they  can  be  purchased  to 
a(*ford  attractive  retums  and  are  not 
11k*ly  to  stay  x-ery  lond  around  cur. 
rent  levels  If  monej-  conditions  become 
any  easier.  Tllinois  Traction  6  per 
cent,  prefe-red.  selling  around  77, 
might  also  be  considered,  as  a  good 
public  titihtx  Issue.  ITirlher  refer¬ 
ence  to  this  securitj  is  made  else¬ 
where  on  thi.®  page. 


‘  f  i  bilities  of  Itrawllaii  Traction  for  p  jHxr- 
I’®"""'®"  '  tion  of  the  moncx  ,  it  is  ,.a.xlng  l 
per  cent,  on  par  and  selling  around  ^  1. 
yielding  about  9  per  cent.  'i'hi-rc.  is 
always  a  certain  element  of  uruer 
taintj'  about  this  stXH'k.  owing  to  the 
Hrarilian  exchange  situation,  but  gen- 


xvhlch  you  are  offered  it.  Wo  iiot'C' 
it  is  offered  to  you  at  14  vuo.iiio'ir, 
in  the  Toi-oiito  and  .Montreal 
ma  kels.show  a  price  of  .$9.;i0  to  $10.50 
a  ohare  and  j  ou  can  Inix  it  .nt  this 
price.  There  seems  to  bo  a  '’.vir  .i;ar- 
ket  for  it  at  thit  lex  el. 

The  interchangeable  foaii:  e.  gix  ing 
the  option  of  transferring  r>.:innt  .Mo- 
of  fanada  into  Durant  of  I'lKi- 


eixally  speaking,  exchange  Is  Iniprox'- 1  w'are  doe.s  not  tieconie  picssible  until  a 
ing  all  around  now  and  it  is  telt  that  i  rert.ein  date  and,  of  course,  in  the  na- 
thc  dfirectors  of  nrazillon  Traction  1  tural  course  of  ex  ents  some  reorganiz- 
wculd  not  have  resumed  dividend  un-  I  ation  of  capital  xx  ould  hkelj  be  made. 
leK,s  they  felt  prettj'  stire  they  were  |  in  order  to  permil  of  the  exchange  be- 
golng  to  be  altle  to  nmintain  it.  In  jng  nusde  on  what  would  practically 
any  event  it  is  a  low  priced  stock  and  ;  be  an  ex  en  basis.  At  leist  tins  is  the 
might  ea.sll}  show  an  appreciation  of  ,  fK*hcx  usnslly  folloxvod  in  uiuiertakiiigs 


10  or  16  points  in  the  next  x  ear  'f 
conditions  in  the  market  are  anything 
like  normal. 


this  cliariuter. 


UNITED  RETAIL  STORES, 
iriiflf  can  you  tell  me  of  Uvifen  ffr . 
loil  tttorrsf  Do  you  rovswtrr  the 
stock  o  good  sprcul-itis-e  purchasr  at 
current  levclsf  fXkr  your  "Itii.ts  to 
Investors"  rolnvin  very  much. —  F.  /., 
i.hitreinont,  Ouc. 

.\iisxver — Itnited  Retail  Store,®  wru, 
incorporated  in  1919  a®  a  r  ambitious 
project  for  a  chain  of  retail  .'-tores, 
with  manufacturing  ,nr|iMties  as  well, 
with  not  only  the  United  Siatex  but  the 


!  OGIEVY  "DAYLIGHT  STORE.  ’ 

In  connection  ■ii'llh  "The  Daylight 
J  Utorc,"  belonging  to  Ogiivy  Realty 
'  Corporation.  Limited,  will  yon  kindly 
I  advise  us  as  to  ivhcther  this  building  ' 
!  is  situated  in  the  best  business  dis-  i 
trict.  Is  it  modern  inside  and  is  it  a  ' 
!  neio  building  or  about  thirty  years  o/dfl 
Is  the  store  busy  all  day  long'  I 

IVc  have  information  that  the  land 
value  is  $800,000.  Can  you  tell  u.i  how 
!  this  figure  would  be  arrived  at.-  H  I'. 
}{.,  idneou  ccr. 

Answer  -  The  Ogi|x  v  Tiav  light  j 
Store”  belonging  to  the  Ogilxy  Realty  I 
Corporation.  Limllod.  is  splendidly  | 
situated  on  Pi,  Catheilnc  atreot.  Iln- 
main  retail  .street  of  the  .Metropolis  ol  | 
t'anada.  It  i.®  at  (he  corner  of  Moim-| 
tain  street,  prottv  niuch  m  fho  West 
j  End  secUen,  \x  hich  is.  w  hile  not  as  ac- 
I  tix'c  as  fho  centre,  steadily  growing  in  | 

I  x'alue  oxxinK  to  tire  high-clas.®  trade, 

I  that  i.®  h.andled  in  that  .section.  | 

The  building  i.®  one  of  the  most  nuvl-  | 
ern  departnie.ital  store  buildings  in  the 
I  cilj ,  and  w.vs  built  ten  or  txve)x-c  years 
ago.  It  1®  very  well  adapted  for  it;; 

,  requirement®  It  is  a  x  ery  large  slov 
and  covers  a  particulailj  large  V'loclv 
i  of  ground.  I  lie  nti|>r,T.t.®al  x’alue  n' 
$800,000  wwuld  bo  xx  orked  out  on  (*  ■ 

^  1or’«  of  fso  much  pe>-  .square  foot  <'l 
I  land. 

!  The  biisuies®  of  this  firm  b.as  been 
xiil.x  diii-ng  the  pint 
lh(  more  actix  e  1ii- 
ulcntifi'xl  xxilVi 


Yes”  or  “No”  to  a  Bond 


The  need  for  dependable  investment  in¬ 
formation  '  and  experienced  counsel  was 
never  greater  than  to-day. 

The  National  City  Company,  through  its 
offices  in  fifty  leading  cities,  offer  you  such 
information  and  counsel. 

WE  invite  you  to  come  and  see  us,  or 
to  write  for  our  current  list  of  Bonds,  yield¬ 
ing  from  5  to  7?c. 

THE 

National  City  Company 

LIMITED 

74  Notre  DameSt.W. 


10  Kind  Street  E 
Toronto 


.Montreal 


TORON'TD  UAILWAI  . 

/  have  read  itnth  intcrc.il  the  orti 
cle  On  Toronto  Rails  in  your  issue  of  |  incroartng 
("'■  9f>i  inst..  and  I  would  he  infrristrd  frv,  year.®  owing  i 
to  obtain  your  opinion  md  nt.so  i/owrj  i  crest®  that  arc  noxx 
adi  ice  as  to  the  wisdom  of  selling  mp  the  concern. 
holdings  of  this  stock  now.  or.  mas  | 
much  as  I  hate  remaineri  with  it  so 
long,  see  the  matter  ih.oiigh  to  the 
end.  Iff  course,  if  in  doing  so  I 
would  be  cutting  oft  iii.y  nose  to  spite 
my  face.  I  would  rather  sett  now.  and 
would  aporc'.iafe  your  odince,  which  I 
shall  accept  free  of  att  respons^hitity 


VA.NADIf.M 
f  would  like  to  hail  n 
Vc  nudhthi  Corpoi  ahan  si 
eheise  at  present  lerels._ 
pro.'spccts  lot  nividciids 
onto. 


I.  otiinion  r, 

ark  ,1.,  Dili 

11  I  II  are  in 


!■  .< 


world  as  Its  field.  A.®  a  starter  the  j  a,,fae>ifi,.v  fo  voi/r  goad  self;  as  I  feet'  Aiisxxcr  While  Vanud.um  '  •orpor.j 
company  aequirea  a  (oiitiolling  inter-,  now.  and  brllcciiig,  as  I  do.  in  British '' tioii  of  ,\mcrira  i®  .stcmiil.x  incicain; 

justici  .  I  am  rather  in,  lined  to  /loW  ^  busincs.®  and  profit®,  it  i..,  not  x ,  (  m  a 
iiiitJ  the  final  seittfiaenf.  hut  icistt  |  po.sition  x\  here  early  dix  ixlend.s  ma;  li 
your  expert  advu  r.  -D.I..E..  .Vt>nc-  hopeil  for.  In  th--  fitrf  half  of  Ih.' 
apolis.  year  tlie  <onii>any  oiinirxi  only  IlS.fiS'l, 

.\nsw  et  — People  xx  ho  are  in  close  |  flu*'  io  a  Ions  In  the  fir.®t  quarter,  .ho- 
touch  xxith  the  situation  hax  e  oee.i  ;  '  ember  earning.®  are  .•-.ild  to  liax  e  Vs  cti 


cst  in  United  Cigar  stores,  a  flourlsn- 
ing  xhain  of  1.900  cigar  store.®  scatter- 
e<J  over  the  United  Stales  xx,!ili  aniiu.il 
■sales  in  exce.x.s  of  *7,6.000.000.  United 
Retail  Stoi-es  also  boug-ht  a  large  in- 
teres!  m  the  mail  order  house  of  Mont¬ 
gomery  Ward  and  (  o..  Inc.,  and  a  l  on- 
Irolltng  interest  in  Gilmer.s,  liic.,  oper¬ 
ating  a  <  halii  of  16  department  stores 
in  the  Soulh.  I.ater  the  lompiany 
formed  United  Retail  Candy  .xitorcs. 
Inc. 

United  Cigar  Stores  has  been  thu 
jiarenl  xoinpaiiy ’s  xhiet  source  of  iii- 
j  <  ome.  Montgomery  M’ard  and  Co.  was 
•hard  hit  by  the  depTession  of  J920-’J1 
!  w  hich  .so  foduoeu  the  purcbaslrig  pow  er 
I  of  tlic  farmers  and  United  Itctai!  hai 


AReal  Market  ForYourSecurities  I 

Millions  of  dollars’  xvoTlli  of  Canadian  securities  were 
sold  in  tUe  United  Stales  this  year.  Did  yxou  get  your 
share  ot  this  profittiblc  business  ? 

rUl:.  M.x\CjAZlNir.  OI  wall  street  ha»  installed  a 

Canndiiin  department  m  which  it  analyzes  and  recom¬ 
mends  securities  of  the  Dominion.  This  department 
xvas  added  because  ol  the  great  interest  shosvn  among 
inv  estors,  in  this  type  of  security. 

Our  C.AN.ADIAN  DEP.ARTMENT  offers  the  best  means 
of  direct  approach  fo  one  hundred  thousand  investors 
in  the  United  States  and  Canada.  Every  progressive 
Canadian  investment  him  should  take  advantage  of  its 
advertising  columns  ' 

Send  for  our  ciirrenl  issue  containing  this  department. 
If  xvill  be  mailed,  lopethei  with  details,  without  obliga¬ 
tion  I 


42  Broadway 


New  York  City,  U.S.A. 


adding  to  their  holduig® 


WHALEN  PULP  AND  PAPER  CO. 

I  hold  26  shevres  WAob'n  Rulp  and 
Paper  pref.  A.,  bought  at  $27  a  share. 

Would  if  be  advisable  for  me.  to  stop 
loss  bp  selling  at  21  or  22.  or  do  you 
think  this  stock  unit  go  up  again  with¬ 
in  a  year  or  two.  sufficient  to  pay  nie 
7  per  rent,  interest  on.  vioney  invest¬ 
ed'  1  don't  have  to  sell  for  the  sat:e 
of  geiting  cash,  bat  merely  to  stop 
loss. — D. U'..4..  .Vorfh  Bay. 

Answer — CondiUons  affecting  the 
Whalen  Pulp  ami  Paper  Co.  would  now  acrivcl  no  benefit  from  its  holding  of'  usual  and  if  there 

eeem  fo  fax  or  y  our  holding  your  St, »cK  Montgomery  W  an,l  stock.  By  taking  ‘'‘‘hback  in  the  genei  si  market 

for  a  further  adx'snce.  During  the  j  aViouf  nil  1  uited  (  igar  Stores’  earnings  ■  ”®"''‘  dex-elop  m  order 

past  month  the  company,  along  with  i  t'niied  Retail  ha.®  bhowii  earning.®  for 
all  other  pulp  concerns,  ha®  had  the  |  n®  stoc'a  of  from  *4  .33  to  $6.0S  peran- 
benefit  of  an  increase  of  $10  a  ton  for  j  uuni  from  organization  and  has  paid 
its  principal  prodin'ts  and  the  belief  in  ,  irregular  dividends. 

the  pulp  market  is  that  price.®  will  sunimei  holders  of  class  "A  ’ 


Toronto  : 'tn'Ki'f  than  for  ajiy  month  for  a  jrear 


Ralls,  with  a  xie-v  of  slaying  with  it  end  a  hjlf.  Yanadium  has  no  floating 


until  Ihr  final  adjuslnu’nt  ’J'licre  are 
suih  good  resources  which  can  only 
be  di.sclosed  after  the  ttnai  settlcinonl 
I®  ninxle  with  the  city-  that  it  ha.®  b*-eji 
figured  it  would  lx-  better  to  stay  with 
the  Issue  rather  than  sell  at  the  pres¬ 
ent  time. 

Of  course  where  there  are  market 
mox  emeiifs  there  are  pertoxlswhen  there 


j  show  a  further  tendency  tP  harden, 
i  rather  than  decline  R  is  reported 
that  tJI  three  nillls  of  (he  company 
I  are  in  operation  and  its  production  well 
'  sold  ahead,  partly  in  .lapan  and  partly 
I  in  the  Unlteid  States. 

The  securities  of  this  company  get 
very  little  attention,  hut  as  things  tm- 
-  prove  people  will  Ukely  be  more  inter- 

ALABAMA  TRACTION  ented  In  them  and  this  would  help  the 
LIGHT  &  POWER  CO.  market  along  to  some  extent. 

1st  Mortgage  Gold  S%  Bonds  ! 

(Old  Issiici  Due  1962  ! 


A  Public  Utility 

BOND 

that  should  sell 
at  a  higher  level 


LAURBNTIDE  CO. 


7.05"^^ 


/€ 


Yield 


same. — U.A.J.,  Montreal. 

Answer — I.jiurcntide  is  ouc  of  the 
most  succeissful  newsprint  coiiipaiiliS 
I  in  Canada.  It  has  added  steaddy  to 
Its  business,  and  besides  has  a  very 
j  k-irge  interest  in  the  Ijaurentide  Power 
Co.,  whieh  now  supplies  power  to  the 
We  believe  these  bonds  are  to-day  sell- '  I>aurentide  Paper  Oo..  and  sells  ifs 
ing  below  their  intrinsic  value  and  can  surplus  to  the  Shawinlgaji  Wafer  and 


Principal  well  secured. 

Large  margin  of  earnings  over 
interest  requirements. 
Marketability. 

High  return  for  long  period. 


common  were  gixen  the  opportunity  of 
exchanging  tlielr  stock  of  Tobacco 
I’Toducts  and  the  latter  thus  acquired 
about  71  per  <ent  of  Untied  Hetail's 
Block  This  year  the  company  has 
sold  nearly  half  of  its  holdings  of 
■Montgom-ry  Ward  stock  Negotia¬ 
tions  are  under  way  for  the  disposi¬ 
tion  of  its  United  Retail  Candy  Stores 
enterprise  and  it  is  expected  1’nat  ul- 
tim.ntely  aJI  interests  not  connected  with 
the  tobax'co  buslne.ss  will  be  sold  and 
United  Retail  Stores  dissolx-ed. 

Presumably  Tobacco  Product.®  will 


r  hold  the  follotcing  *ecur*f>.x;  — , 

Laurrntide  Paper  purchase  1  at  $93.  I  eventually  to  acquire  the  remain- 

Please  give  me  your  opinion  regarclftig  of  the  public  in  I  nlted 

'  Retail.  To  do  this  a  more  attractive 
offer  than  the  last  may  be  necessar 


strongly  recommend  their  purchase. 


Power  Co. 


Purchases  made  for  cash  or  on  partial  i  The  company  last  year  added  an- 
payment  plan. 

Hoerner,  Smith  &  Co. 

/nimstmtnl  Banhars 

87  St.  Francois  Xavier  Street 
MONTREAL 
Tflcphonex.  Main  122-123-124 


other  paper  machine  and  has  contract¬ 
ed  with  a  New'  York  newspaper  to  lake 
entire  production  from  it.  This  hats 
,  always  been  regarded  as  one  of  the 
high  class  paper  i.ssues  of  the  country, 
and  now.  with  better  conditions  for 


In  this  United  Retail  stock  may  have 
a  certain  "nuisance  value’’  but  its  in¬ 
trinsic  merits  do  not  seem  fo  warrant 
the  purchase  of  the  stock  at  current 
quotations  around  70. 


DURANT  MOTORS  OP  CANADA.  . 

1  have  been  approax  had  by  m  sales¬ 
man  who  it  selling  stock  in  the  Du¬ 
rant  Motors  of  Canada  at  $14  a  si'are. 
This  semis  to  hr  a  pond  invest  ment, 
but  there,  is  a  transferable  feature  at¬ 
tached  to  the  stock.whereby  the  .slork- 
ftalder,  at  his  option,  can  trausfer  his 
Thiraiit  of  Canada  stock,  share  for 


that  traders  may  strong-then  their  ac- 
<ount».  You  cannot  have  thi.s  hap¬ 
pen  without  having  nuctuations.  liuf 
the  holder  of  the  stock  should  not 
bother  about  these  fluctuations,  but 
stay  with  it  until  the  final  adjustment 
is  complctted. 


or  fund'  d  debt  or  preferred  stock  and 
all  earning.®  accrue  u>  the  common. 

It  ;-e<'ently  coiiijdeted  a  r.silroail  to 
carry  ore  from  its  mines,  wliicli  will 
make  po.ssible  a  large  increase  in  ore 
shipments  when  iniixroxfd  business 
comiilions  warrant  higher  operations 
The  high  speed  fool 
which  u.'cs  a  large  purl  of  its  product 
is  .still  quiet. 

The  .stock  cannot  be  regarded  as  an 
investnienl,  and  it  is  against  our  ivjlicy 
to  advise  purchase  or  sale  of  specula¬ 
tive  seeuntics. 


lioston  and  olh*'!'  <it(<'B.  Vou  have  ,i 
security  which  represents  the  equity  In 
a  valuable  propxMly  xxbicli  is  vil  il  bx 
ibe  very  cxisleiuo  of  AuK'iixas  great 
est  city  .  'I'lie  price  of  llo  stm  K  is 
hardly  likely  to  gxi  loxxcr.  lAw  thus 
bull  iiiarUet  it  may  well  Is'  liial  Krook- 
lyii  Rapid  Transit  saw  its  liigli  last 

.steel  bu.siness  i  """  f 

the  part  of  its  sliai <  liol,l('rs  .®ti(iuld  be 

rexvaivled. 


STEEL  OK  CANADA.  ASBESTOS 
COM.,  NAT  HKK.WEI’.IES 
/  thtuk  ot  purehaeino  the  rotloicing 
sr,-u.rities :  RIerl  of  f'nuadii  caw.,  at 
69;  Asbestos  com  at  89:  liretceries  at 
49.  Please  give  me  your  opinion  re¬ 
garding  same.  —  KESORA,  Dryden, 

Out. 

.Vnswer — Presume  you  are  figuring 
on  buying  these  sto'xks  outright.  Steel 
CoDipuny  of  Canada  is  presently'  some¬ 
what  higher  than  the  prjee  you  men¬ 
tion.  due  to  the  advance  It  had  recent¬ 
ly.  following  the  declaration  of  the 
regular  7  per  cent,  dividend.  There 
has  l»cen  .>jonie  doubt  rogarding  the 
maintenance  of  this  rate,  owing  to  life 
fact  that  it  is  generally  admitted  that 
the  company  wa®  pa.ving  a  portion  of 
it  at  'east  out  of  .surplus  and  a  portion 
out  of  earnings.  Now  that  it  has  been  |  Of  this  anioiint 


II.Ul.VOIH  TR.XlTrON  PRErEKR  Kl ). 

1  think  ol  piiri hn.'o nn  the  iollaicliig 
seeuritirs:  Illinois  Trartion  Preferred 
af  the  market.  Phase  aire  me  your 
opiniau  regarding  same.  —  O  1  k /i  IV, 
Vt.i'ioria,  B.C. 

Ansxver — Illinois  Ti action  i.®  x,ne  of 
the  largest  iiiterurlian  s-ysleip',  m  th, 

I  nited  Slates.  It  operate®  in  tin  Stab' 
of  Illinois.  The  (Ymndnin  Interest  in 
It  has  alwaxr.  been  large,  ciwing  to  tin 
bu  t  tbat  one  of  llie  larger  (;ana'iiaii  In¬ 
surance  companies  bus  lia'I  .,  ,  oinsui 
Kor  II  I  line  ,bir- 


liRROKl-YN  RAPID  TR.XN SH¬ 
IV  A 'j.£  do  you  think  of  lirooktyn  Ra¬ 
pid  Transit?  I  hold  so»i<  of  the  err- 
tifieates  of  deposit  one  h■u■r  been 
somewhat  alarmed  by  t  parts  of  a 

heavy  asscssinenl  on  shareholders 

irheii  the  couipoiiy  ix  reoi  gaiiKcd.  — 

II.X'.K.,  Kingston . 

Answer — The  Rrool.iyn  Rapid  Tran¬ 
sit  is  a.  bolding  comi'aiiy  and  operates  j  ei  a.blo  inlcrt  st  in  it 
through  thtxm  and  under  lea.se  the  pip;  the  wav  the  high  co.®l  of  operation 
major  pai'l  of  tlie  .surface  and  rapid  off, rted  all  public  ulilltli's,  but  .slnee 
transit  lines  of  llrixeklyn,  the  system  !  then  lllinoTs  Traction,  along  xxith  mo.st 
extending  into  Manhattan.  Inability  |  „, her  slmiUir  concerns.  Iuim  bc-n  cm- 
to  make  a  flvc-ceni  fare  cover  the  rl»- j  ing  back  very  iiuli-kly.  It  has  nlwiixs 
ing  costs  of  operation  threw  the  com-  |  thought  that  tlicre  xvere  .splendid  op-  | 
jxany  and  Its  .subsidiaries  into  recclv-  i  porfimilies  for  lneien.se  in  earning®.  It 
ership  In  1918  '  pays  a  '>  pci  ,  en*.  dividi-rid  and  l.®  iioxv 

The  affairs  o.'  the  company  reached  |  quoted  ex-divt'lend  ul  77. 
their  most  serious  .state  in  1920  with  As  the  m.nikct  tor  ihesc  mil'll,’  iitih- 
operatlng  oo.st.'j  a(  Ibeir  peak.  Operat- j  ties  improxc®  itils  .®to,  lx  shouhl  iiiitiii  - 
Ing  deficit.®  and  heavy  expenditures  to  I  ally  sell  around  .16.  I»irg,  hic  k®  of 
rehabilitate  lli»  .syste.iii  physically  I  p  xx'cre  sold  m  .Moutreul  .soiii,  years 
made  It  nece-s-nty  for  the  receiver  to  ■  ago  around  91. 

Issue  $18,000.9(10  reiejver's  xertifixaUes.  If  your  means  xvill  permit  of  it.  it 


FIRST  MORTGAGE 

m’ur,Nc;  7% 

cmiiiDii  noyR  mills 

('ompaii<f,  Iiimitcd 

Established  aver  4(1  years, 
f ’on se. i-va 1 1  v<»  ca  pi » al  i ^at ion . 
E.vcellenl  mnuagement 
Proven  earning  power 

fTrite  far  fvgt  ptirticolars, 

McPaiiaRd,  Varrett  S  Co. 


Tiiroiilo 


lOG  Baj  Str«M'( 
Idela/de  66oI 


(lilt. 


arr  7«Mjr  puijlns  ^ouf 

4  oiiMiilt  with  iiA  rrsnrdlnic  your 
in«  e8«tinrii4«  on  tin  <‘xrlianAcr  httois. 

.National  Nceiirillfs  Corporallon 

■l«:t  sc  Juine®  St.,  yiontreiil. 


R’.OOO.OOO  ha.®  since 


the"  newsprint  concerns  should  steadily  '  »'‘9re  bt  the  Durant  of  Dela.uiare.  Jhis 
improve.  During  the  next  few  yearsi**  somewhat  confusing  to  me.  as  Du- 
the  compvnx'  should  have  an  oppor- 


Canada  Permanent 
Mortgage  Corporation 


QL’ABTERLT  PITIDENP. 


Notice  18  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  tor  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNU.M 

On  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared  and  that  the  fame  will 
be  payable 

TUESDAY,  THE  SECOND  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
GEORGE  H.  S.MITH, 

General  .Manager. 
Toronto,  November  L’2nd,  1P22. 


tunity  of  adding  materially  to  its 
earnings  with  its  incimaaed  output  and 
also  obtain  greater  returns  from  its 


rant  of  Velawure  is  selling  at  a 

share  on  the  -Vcm;  yor!..  Curb  cr- 
change. 

IVould  be  glad  of  rull  tmorniaUo/i 


nx  estments  when  further  lUStallationE  !•***  *  -  f 

...  I  _ TWe  attractlveiies.®  o' 

are  completed. 


.Answer— The  attractlveiies.®  o'  in¬ 
vesting  in  the  stock  of  Durant  .Motors 


aide  to  hold  its  dixldcnd  .so  long  there 
Is  a  fair  chance  of  it  being  able  to 
continue  doing  eo.  There  has  recently 
been  aji  improvement  in  the  .steel 
trade  and  the  company  has  likely'  been 
albe  to  steadily  improx’e  Its  position. 

.Asbestos  common  has  been  selling  at 
a  tow  price,  due  partly  to  an  attax'k 
that  was  made  on  the  stoe-k  recently. 
At  the  time,  however,  the  president  of 
the  company  went  on  re<ord  by  stating 
that  there  was  nothing  to  indicate 
thsA  the  dividend  was  in  doubt  and 
since  tliat  time  the  company  has  de- 


liecn  retlrexl.  but  during  receiveisliip 
the  company'.®,  *,67,230.000  7  per  cent, 
notes  issued  ii  1918  hax’e  matured.  In 


niigiit  also  bi*  well  l,.i  ('on.®idcr  a  liitb 
of  the  coniiiioii  sixick,  as  It  i.®  llki  ly  t<. 
shoxv  coiisidcralilc  appreciation  in 
value  over  fh,  next  fixe  year.®.  If  1> 


ls'««retBftors 

@!ht  Jmanrtal  ^mts 


addition  to  $73.000.ooo  past-due  capital  ,  quoted  oround  3(>.  Imt  doe.®  not  pay  any 
obligations  thu®  mitstandlug  fherr  *3  !  riividend  at  the  jircueiil  time, 
also  some  $38.fio0,000  piRt-ilue  interi'st 
on  bonds  ami  rotes  In  default.  ' 

The  whole  Brooklyn  Rapid  rraiisit  | 
situation  involxc®  .so  many  diver.®"  in  -  | 
terests  that  adoption  of  a  plan  of  reor-  i 
ganlzatlon  is  a  tremendou.®  piece  of  ' 
work  and  it  is  now  estimated  that  no  j 
plan  may  lie  exiiected  before  next  May  : 
or  June.  Tli"  large  amount  of  past-  i 


,  IWERTMENT  OF  MORTGAGE 
I  FUNDF 

We  have  a  mortgage  coming  due  la  j 
,  1927  and  we  have  certain  moneys 
which  wr  purpose  to  put  aaidr  tn  or¬ 
der  to  pay  off  this  mortgage  at  the 
!  end  of  fi'e  years,  and  would  like  youi  ( 
advice  as  to  the  beat  stock,  either  pre- j 
'  ferred  or  common,  that  would  yield  a, 
'fairly  high  rife  of  interest  that  u>ej 
j  could  ipiost  the  funds  in  until  1927  — 
J/.W.R.,  Calgary, 

1  Answer— There  arc  a  few  stocks  on 
the  Canadian  list  that  might  appeal  to  j 
you  particularly,  especially  In  view  of : 
the  position  you  are  in.  Among  a: 
few  preferred  stocks  which  would  seem  ; 
to  have  special  opportunities  for  en-  ( 
hancement  in  value  during  the  next 
few  years  one  might  readily  consider  ^ 
Dominion  Iron  and  Steel  7  per  cent,  j 
quoted  around  68  to  70,  Dominion 
Steel  Corporation  7  per  cent,  prefer- , 
ence,  at  76  to  79  and  Dominion  Coal  7  j 
per  cent,  from  78  to  82^4-  These  all  , 
gixe  unusual  retums  on  the  inx'est-  j 
ment.  This  is  due  to  the  considerable  | 
amount  of  selling  that  has  taken  place 
because  of  the  British  Empire  Steel : 


Are  You  a  Stockholder'i* 

ENQUIRY  COUPON 

!•  the  Editor,  “PlnaDciaJ  TIbibs,”  MontroftL 

*  ol  putcfassingl  ‘***  oecorttleB  i 

Pleaoe  gUe  ae  rou  opioion  (fre«  of  i-bargo)  regardiag  saoo. 

Purchasing  Piico 

Name  ot  Enqulror . . . . 

Address  . . . . . 

Nom  de  plume . 

The  Bepllet  will  be  poblisbed  la  The  FinenclAl  Times,  nailer 
the  num  de  plumo  (not  the  name)  of  tbe  eauulror,  end  a  marked 
copy  seat  If  requested. 

* — Gross  out  line  not  desired. 


dared  the  regular  disbursement  on  the  i  due  obligation®  involvivl  i.®  unusual 
iBsue.  Since  the  reorganization  the  I  and  is  the  basis  for  the  belief  that  | 
company'  has  bed  a  chatice  to  xx-ork  it- j  shareholders  rruy  la-  Homew  hat  heavily  ^ 
self  into  a  better  position  and  on  the  |  assessed.  Estmistes  of  $10  fo  $20  a' 

■■  .  ■  -  ■—  "  i  share  appear  by  no  means  high.  How-  , 

_ _  ‘  for  his  aw-wment  eaeb  share-' 

;  holder  will  probably  lie  given  an  cquix’- 
I  alent  in  bonds,  notes  or  preferred  stock  I 
of  the  reorganized  company,  xx-orthj 
I  r/oinethlng  near  the  amount  of  the  as- 
•  sessment,  so  that  the  cost  of  yoiirj 
slock  sliould  not  b®  greatly  inereaK«<i  ■ 
'  For  the  twelve  months  ended  .Jun'' 

'  30  last  Brooklyn  Rapid  'Franslt  earned, 
$4  a  8l»are  after  ail  chargee  and  earn- 
j  Ings  have  since  continued  at  aliout 
I  this  rate.  Un<ier  the  able  manage-  ' 
i  ment  of  Receiver  Ga-rrison  operations  I 
I  have  been  brought  to  a  high  stste  ot  I 
;  efflclisncy  and  It  hardly  seems  likely ; 

;  that  further  operating  economies  are 
feasible  In  the  near  future.  Kor  the 
immediate  present  further  reductions 
In  wages  or  other  operating  costs  aye 
out  of  the  question,  the  tentlency  Is 
now  In  the  other  direction.  Over  the 
next  few  years  the  price  of  (oal  and 
other  supplies  and  the  'vage  level  may 
tend  downward. 

Felling  such  a  favorable  tejidency  it 
would  seem  inexdtable  that  Nexv  York 
should  eventually  adopt  for  its  trac¬ 
tion  linos  soma  such  service-at-cost 
pleti  as  has  worked  so  succeesfuHy  m  | 


New  Year 
New  Investments 

The  January  1923  “Invegtment  Gtiid^ 
which  is  now  on  the  press,  contains  as 
desirable  a  group  of  investments  as  could 
well  be  brought  together. 

Covemment  and  Municipal  Bonds  are 
quoted  as  well  as  a  few  high  grade  Cor® 
poration  Bonds  which  may  be  bought 
to  yield  as  high  as  7%. 

We  should  like  to  send  you  a  copy. 
Write  for  it. 

Before  you  invest,  consult  us. 

^milius  Jarvis  &  Co. 

tMabhahad  ml  .  C/  J  lhtmO 


Ottawa 
London  La^ 


Tiamrortanon  Ndj 

Montred 


New  York 
Ibfento 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBERM;!^. 


^  w  ***  •iMlustrlA.i  life  benefltted  by  the  lowering  of  INSIDE  STORIES  I 

finanrtal  ©tmw  c»c...,n.  of  the  street 

PnbUshed  Eyerj  Stturdsy  At  M*  Craig  Street  West*  ra<iy  be  said  that  eonfuslon  is  worse  confounded.  .^c 

IVoiiMAly  by  Tbe  IWontreal  Financial  Tliiet  I’nblltli*  _ : _  ITCHITVG  STOCKS. 

Ing  Cdnpany,  Limited.  _  i»»i  '  ’*'be  lof*'  market,  on  sev^'ral  dayf. 

»  rVra-Dfr  r/\fr - - jT ~~Zt nTITl —  otTOllg  rOSltlOn  Of  Royal  l5ank.  •  recently,  has  shown  the  effects  of  the 


Ing  CempAny,  Limited. 


R.  EMMET  COX  •  President  and  Managing  Director. 

SLBSCMlT^iOlf  PRICE  t  In  Canada,  $3.00  a  year;  $1.76- 
for  six  months,  in  Great  Britain  128.  a  year;  78. 


TOPICS  OF  THE  DAY 


Henry  Ford  Is  not  satisfied  with  Msbment  to  deliver  them  except  the  j 
his  country’s  finan-  negro  porter.  1 1 


Men  of  affairs,  this  season  of  tbe  year.  In  Canada. I  of  many  traders  to  switch  clal  system.  Henry  The  Importance  of  wnveylng  the 


are  on  the  alert  for  tbe  appearance  of  the  annual 


for  six  months.  In  the  United  States,  $3.60  a  y^ar;  statements  of  different  large  chartered  bank.s  which ;  others  have  been  advancing.  In  sev-  down.  *be  negro  mesaengar  on  the  errand. 

$2.00  for  six  months.  |  bring  their  fh.cal  periods  to  a  close  during  the  autumn  ’  eral  Instances  traders  have  found  Upon  his  arrival  at  Morgan’s  offices 

.CDTERTlSBfG  Rate  Cards  on  application  at  all  our  of-  period.  Banks  reporUng.  thus  far,  have  all  had  a  i  Hiey  were  in  the  wrong  Issues  sud  .  Rastus  explalAsd  that  he  must  see 

flees  or  from  any  responsible  Advertisibg  Agency,  satisfactory  story  to  relate.  Profits  have  been  lower  have  been  selling  them  vrith  a  view  J  tell  1*^  ^ fid  ^ 

C.\BLE  ABORESSt  "Flntimes”;  W.  U.  Code.  hut  liquid  position  has  been  well  maintained  and  even  Into  other  securities  which  of  a  of  ntlnlih-  *“  imporunt 

HBAD  OFFICE.  Ma.u  A,1  ?*««-«  ‘  "r 

TOKOHTO  OFFICE.  31  Klu  Str«,t  H.pr.«.nl-  “•  o'  <  ">'■«  'rttebS  tovr.oLSi  pro“d“vm’  "  .”m“piWrtr  l«  °L>t-  SJm  OMW 

atlre,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  Progressive  chartered  banks-the  Royal  Bank  of  Can-  certam  local  trad-  land  which  my  rcpres^tl^  sold  **..,*1^  ..  condescended  Mr.  Mor- 

NEIf  TORK  OFFICE!  42  Broadway.  Joseph  A.  Klein,  announced  the  financial  results  of  ltSj^i.g  stick  to  the  policy  that  last  September  for  £2,7(W.  gait,  "and  who  ar4  ybu  that  comes  on 

U.  S.  Represen^tive.  Phone,  Broad.  4476.  activities  for  the  year  ending  November  30th  and  has  I  once  they  find  out  they  are  wrong,  some  legal  difficulties  the  banR  neid  such  an  Important  errand?” 

l-OJfDON,  £56. t  96  Bishopgate.  E.  C.  2,  Davies  &  Co.,  submitted  a  stutement  of  its  standing  on  the  date  there  is  no  use  staying  with  an  *®‘  Hn»-  "Suh,”  replied  the  negro  haughtily, 

RepresenUtives.  mentioned.  From  whatever  standpoint  the  financial  sue  but  more  advantageou.s  secure  '  day  me  “I’se  de  coon  of  Knhn,  Loeb  A  Co.” 

Thi$  Pdptr  Hat  a  Larger  Ctreulalion  Than  renort  Is  considered  the  result  must  be  to  Instill  Into'  ‘bough  by  do- 1  quotw  ana  i  nego  - ^ - 

Any  Other  Canadian  Pinaneial  Publication  I  considered,  the  resu  t  must  be  to  In.stl  l  ‘ntO|  ,ng  ^o  It  will  be  necessary  to  try  to  j  ‘Isted  my  draft  for  $4,87  Probably  no  other  device  wltoesnes 

— - - -  ‘he  business  community  a  spirit  of  confidence  in  the  n,ake  up  a  considerable  loss.  'alu*  “as  risen  $710  com^rod  humAn  dlsboaesty  as  tbe 

MONTREAL,  SATURDAY,  DEXL'BMBER  23,  1922.  present  and  of  assurance  in  the  future  of  the  Dominion.!  •  •  •  •  |  ''•‘b  what  I  would  nave  recei;c«a  lAft ;  According  to 

Banking  reports  reflect  to  an  unustiAl  degree  the,  THE  HEAD  OF  OITED  SHOE,  j  ®eP‘®®'her.  _  ilr£*'^£ni^ 

Government  Financing  of  Business  All  financial  condition  of  the  comfnunlty.  m  the  case  of;  When  the  United  Shoe  Machiucryi  ^  the  'stock  I  "  nS  stST  from*  mr till 

•  Wrong.  a  bank  such  as  the  Royal,  practically  every  community , Corporation  was  confronted  by  the  '  sells?”'  was  heard  Will  readily  buy  German  pfennigs: 

The  supgestton  of  Hort.  C.  A.  Dunning,  Premier  of  throughout  the  length  and  breadth  of  Canada  Is  em- 1  ‘;2  .u-  i  throughout  tbe  finan-  from  street  hawkers  for  less  than  ,i  j 

Saskatchewan,  as  a  soliUtJon  of  the  grain-marketing  braced,  to  say  nothing  of  communities  outside  «f  j  oi<,  ‘.tying”  clauses  under  court,  de- '  ® 

problem,  comes  nearer  to  being  accepUble,  from  a  i.’»nada.  The  banking  ledgers  show  the  names  of  |cree,  an  enormous  amount  of  legal  j  na^  dJSlrod'^t  s^JIbl  Sc£ib“**’a  ^rnTm/ftlft*  Iots^  en- 

businesB  standpoint,  than  the  suggestion*  which  have  hundreds  of  thousands  of  Customers  whose  business  j  mTnufac- 1  stantial  stock  dividend.  'able*  the  watcher  to  inspect  th-  last 

been  urged  at  Ottawa  by  the  farmer  organizations  of  financed,  in  some  manner  or  another,  by  the  bank,  j  T  ronsiaered-  their  atti-  F3verybody  knew  a  pool  was  oper-  coin  deposited,  but  when  traffic 

the  West.  Necessarily,  the  annual  report  of  the  bank  must  be  in  |  towards  the  proposed  changes,  ating  in  the  stock  and  everybody  streams  past,  the  coins  do  not  stop 

large  part  a  reflection  of  tbe  annual  reports  of  l‘s !  and  how  their  costs  of  operation  knew  days  and  days  before  the  stock  long  enough  to  be  Spotted.  The  New 

Premier  Dunning  s  suggestion  has  the  virtue  of  avoid-  customers.  !  would  be  affected  dividend  announcement  what  It  York  Telephone  CO.  formerly  used  a  j 

ing  any  att^pt  to  make  the  marketing  of  the  wheat  Rearing’ this  In  mind,  it  is  the  more  reassuring  to  I  In  working  out  a  plan  and  cstab-  Tvvn^ZrUs  right  wWch  l1l!z^S’loud>v  wh^flL 

crops  a  government  monopoly.  He  Is  reported  as  ray-  |  ‘‘""‘fit,.  There?erybX-s*mind  began  to  wSsdep^JltJd  Office  bi5s  soon 


stocks.  As  a  result  of  this  action  must  have  found,  papers  wss  so  great  that  It  was  at 

many  stocks  have  lieen  declining  and  somewhere,  a  few  dollars  that  were  ‘ast  decided  to  immediately  despatch 
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ing  that  be  does  not  believe  in  "a  personal  compulsory  ^.o^p^red  With  Its  liabilities  to  the  public.  f-iquid  work  In  the  groove  the  pool  wanted  learned  to  Imitate  the  sound  with) 

wheat  board.”  And  adds  that  he  knows  of  no  farmer  assets  amount  to  $216,048,331  while  llablHt!e.s  to  the !  too  friendly  t^tbe  Shoe  .Machinery  >‘  «verybody  began  to  figure  their  lips  and  uSe  to  talk  free.  Thel 

leader  who  has  advocated  such  a  thing.  puhl,^.  ^  $436,526,207,  from  which  It  is  evident '  Corporation,  chief  credit  is  due  to  out  how  the  pool  was  K^ng  to  take  Hudson  A  Manhattan  Co.,  bperatl^ng : 

.  ...  ,  fho  irnnini  nrPBt.  proflts  HOW  that  the  news  Was  Out  the  Hudson  tubes,  has  a  six  cent; 

This  .statement  comes  as  a  surprise.  M  blle  Still  that  the  bank  holds  In  cash,  call  loans  and  and  who  was  going  to  buy.  fare;  US  boxes,  of  course,  take  pen-j 

Premier  of  the  Dominion,  Hon.  Arthur  .Meighen  pro-  forms  of  assets,  sufficient  to  meet  fifty  per  cent,  of  described  as  a  ‘  good  mix-  “  became  such  a  burning  question  mies  and  nickels.  So  some  paSsen- , 

posed  a  board  which  should  be  optional  and  iiia  propo-  liabilities  to  the  public  In  the  way  of  deposits,  circula  :  gr."  He  is  a  big  man,  with  a  ready  “‘a-‘  i‘  sol, red  itself.  gers  fling  in  five  pennies;  the  guard] 


only  say  that  they  should  have  contrived  to  give  a  dlf-  ""'y  about  $6,000,000  less  than  a  year  ago,  liabilities  ;  ^  whether  the  Brown  a  certain  firm  had  employed  a  man 

ferrnt  impression  throughout  the  country,  as  this  feat-  public  are  121.000,000  less.  |  family  has  a  tradition  of  longevity,  for  years,  and  In  all  that  tlmo  neither 

ture  Was  regarded  as  particularly  objectionable  from  a  The  importance  of  this  will  not  be  lost  upon  the  i  but  Mr.  Brown’s  father,  at  the  age  of  employees  nor  persons  | 


pro'tlng  the  oftence. 


ture  was  regarded  as  particularly  objectionable  from  a  The  importance  of  this  will  not  be  lost  upon  the  ]  but  Mr.  Brown  s  father,  at  the  age  of 

bufelness  standpoint  and  a*  a  retrograde  movement  from  sentiment  of  the  country,  inasmuch  as  ft  Indicates  that  ■  i  ployee  Itt  a  Stock! 

an  economic  standpoint.  There  were  othOi-  objections,  the  non-realizablc  inventory  valuations  of  a  few  yeart ;  interest  i.s  keen  and  active.  pany  could  und^stand  how  he*^?»rd  i  ^ 

of  course,  but  the  compulsory  idea  was  Alone  enough  to  ago  have  given  place  to  realizable  valuations,  and  thatj  v  w  v  v  ever  held  his  position.  The  little  Office**^rath^  ^later  i 

damn  the  proposal  with  anyone  having  an  interest  In  a  condition  of  greater  solvency  has  bCen  reached.  THRIFT  AN  ESSENTIAl/  OE  SIC-  work  he  did  was  more  of  a  usual  tailed  for  the  margin! 

the  subject.  In  spite  of  the  calls  made  on  deposits  as  a  result  of  CESS.  “lan  an  aid.  One  day  a  friend  of  |  ^ards  and  advised  everybody  to  gCl  i 

PremiAr  Tii.F.tim^’.  far«.*r-a-  *overnmcnt  and  other  bond  and  stock  flotations  andi  No  man  better  Illustrates  the  sue-  1<™‘  ®f  s‘ocl‘8  i 

,  -  pe  -  also  In  consequence  of  the  smaller  earning  power  which  I  cess  that  can  he  achieved  through  ..I',?*®  wh  '  **•  of  fact,  health  and] 

the  wheat  marketing  organization,  through  the  amalga-  necessity  accompanies  the  deflation  which  has  been  |  ‘hrlft  than  the  late  John  Wanamaker.  'ae  eoneerned  i Pfycbolo^  ih  rel^Hon  ‘o  the  | 

mation  of  the  export  companies  controlled  by  the  United  ,i-„  i..  won  Starting  as  an  errand  hoy  at  the  age  f  worx  is  concernea,  stock  market  is  all  Important. 

Grain  Growers  Umlted  and  the  Saskatchewan  Co-  remarkably  well  !  ,  Wanamaker's  estate  h  estl-  ‘»ut  I'd  as  soon  lose  aybody  else  in,  ^  g,oomy.  cold,  wet  day  is  a  bad 

II  ifio  mlui.  f  vlo  i  »  •»  I.  K  1  141,  maintained  In  the  Royal  Bank.  Demand  deposits  are  mnted  at  over  $26,000,000.  Sound  ‘I’®  office,  the  executive  answercl.  one  on  which  to  bull  stocks  and  any  | 

op  ra  -v  y  Comi>aii>.  s  of  use  f  a  uslncss-  ke  ^  million  Tfrbile  notice  deposits  arc  dovm  |  merchandising  methods,  hard  work  hen  ever  T  have  an  idea,  if  T  ^an  ,  leader  will  tell  you  i 

suggestion  and  free  from  the  economic  mlsconoeptlohs  pj,j.,  about  three  millions  represefltlng  In  the  ca.se  of  M^rid  especially  thrift  were  responsi-  con.vlnee  him  that  it’s  sound  ,T  knowi^jj^j  on  the  day  before  an  important  j 


suggestion  and  free  from  the  economic  mlsconoeptlohs 


only  about  three  millions,  represefltlng.  In  the  ca.se 


upon  which  many  previous  suggestions  were  based.  An-  tf  .1,1.  as.-ir,ir.<r»  I’m  ‘or  the  merchant  prince's  ultl-  R  s  fee^sible.  His  judgment  has  sav-  holiday  like  .New  Year’s  or  Christmas 

...  _  .  .  the  latter,  less  than  eleven  percent.  If  this  shrinkage  I  - - ed  me  thousands  of  dollars.”  ,..*,.1,.  «hiis  th.. 


other  misconception  which  .Mi’.  Dunning  does  not  share  k„  *v.«  i-  success. 

.  ,  -  V,  tr  Judged  by  the  purchasing  power  of  the  deposits,  ii  ]  Wanamaker  always  wrote  his 

IS  Important  In  the  working  out  of  any  scheme.  He  p,.actlcally  disappears  altogether.  ;own  advertising  copv.  Invariablv. 

apparently  fully  recognises  that  ‘he  Price  of  wheat  is  somewhat  lowe  !  fven  during  bis  later  years,  he  would 

fixed  in  the  markets  of  the  world,  thus  setting  at  ..  ^  ....  ..  ...  ‘ear  open  the  envelopes  in  which  he 

......  .  .  .  than  they  were  a  year  ago,  they  have  still  been  suffi- 1  „,„ii  ..„a  „.rifn 

naught  the  local  price-fixing  mechanisms  advocated  by  ,  ,  ,  u  .u  ^  .  .  n  ..i  1,1  1  received  the  morning  mail  and  write 

_  ^  .  L,.  :  .  .  .  .  ..  .  cleit  ‘o  permit  the  payment  of  all  dividends  and 'the  following  days  advertising  copy 


While  the  profits  of  the  bank  arc  somewhat  lowe 


ed  roe  thousands  of  dollars.”  stocks  can  be  easily  bulled,  while  the 

^— — —  contrary  exists  on'  tbe  "morning 

The  bank  employee,  after  years  of  After.  ,  .  .  , 

saving,  was  negotiating  for  the  pui-  Speaking  of  health  and  markets,  a 
chase  of  a  house,  !«'«»«*  ' 

The  price  is  out-  He  arrived  dc^n- 

eous"  Ik*  said-  feeling  bilious  and  the  reaction  i  , 


tnartj  famriera.  The  Premier  clArftfied  for  his  scheme  .  ...  i.  ...  ,,  *u^  xk*,/ 

bonuses  and  the  setting  aside  of  tbe  necessary  write- 1  on  the  insld<*  of  the  en\ elopes.  Thus, 


. - - -  '  receivea  tne  morning  man  ana  ^  riio  ^1  a  pn|  |»|  r  ''The 

all  dividends  and 'the  following  day’s  advertising  I^AnOK  rageous 


that  it  would  ensure  to  the  farmer  pAtronlZiilg  It  the  provisions  and  the  addition  of  one|‘ho««h  nnanciHlly  independent,  Mr.  ,ow.s  loafing  around  here  Do  I  have  out  of  long  stocks  but  sell  u  goodly 

world’s  averaie  annual  market  ivahie  for  his  product;  u .  .a-  i  *1^  j  a  na  ^  t  i  l  \VanHinaker  clung  to  the  princinles  ^  a^i*.**  *  amount  short.  After  he  had  taken 

'  thousand  to  the  profit  and  loss  surplus,  bring- 1  ^„Hng  hi.s  .  .  _ _ a  couple  of  liver  pills  and  stopped 

inp-  that  areniint  tn  *1  007  614  _ i..  _ a—  i _  i_  .aa  _  „  The  real  e.statc  Plan  dpcw  him  from  _ •  ...„ 


look  at  all  these  fel-  “>  ‘ms/au^cd  him  not  only  to  get 


that  it  would  be  entirely  controlled  by  the  farmers’  account  to  $1 


Organizations;  and  that  the  best  guarantee  of  efficiency 
would  lie  in  tbe  fact  fhait  the  farther  wak  not  compelled 
to  patronize  it.  This  latter  is  sitcclally  worthy  of  at¬ 
tention. 


In  the  matter  of  industrial  activity,  the  course  of  the 
past  year  was  somew  hat  varied-  Uncertainty  has  been 
a  marked  feature,  in  spite  of  the  fact  that  there  has 


career,  became  In  old  age  a 


GERRT  DAHL. 


i  Thereale.stateman  a,ew  E"mii,Mu  j,  ^  ^  he  was  able  to  come 
(hearing  distance  of  the  union  work-  ^^^^tOwn  and  take  $75,000  losses. 

men.  that  fellow  back  there?  _ 

He  i.s  sawing  up  scrap  lumber  to  be  the  old  custom  of  giving  gold 
burnetl  so  aa  to  dry  out  rte  plaster,  gj,  Christmas  presents  is  to  be  I 


been  Improvement  both  in  sentiment  and  business 


Hayden.  Stone  &  Co.  are  receiving  :  t^a-t  w  eek  a  laborer  did  that  and  we 


revived  this  jear  ini 


It  is  to  be  regretted  that  after  taking  such  a  sound  |  Good  banking  Judgement  was  never  more  necessary  I  JJn  " GeH.g'.d  '’”a\5eSi  |  noUfierme%Aa^t“a  GOLr**^^'^  Tnlv  wlS’^^'fhe  con 

stand,  with  respect,  to  the  business  organization,  Pre-]  both  for  the  country  at  large  and  in  the  interest  o  'partner.  "Gerry”  Dahl  is  leaving  a  i  tetr  must  do  It.  Two  days  later  the 

mler  Dunning  made  a  fatel  error  with  respect  to  the  the  bdnks  themselves.  .There  is  no  doubt  that  the  [  vice-presidency  of  the  Chase  Na- ]  carpenter  dem.n.nded  a  helper.  tfe  encOiira-ement^'of  officials^  of  thel 
financial  onganization.  He  intimated  that  the  Saskat-  Royal  Bank  report  -will  be  as  reassuring  to  the  business  |  h**!?*^  ‘"n”  P'  *’*^''*‘  ^  assist  him.  It  pe^^ral  "Reserve  System.  During 

chewan  government  would  not  refuse  tbe  financial  community  as  It  will  be  Satisfactory  to  the  shafeboldcrs !  S,^’.^g"j' a  "oLerh%"‘ki*r5  an'd  w^do^'^S  -c*  T.®"  ' 

e.r.y  ...  InHII-.I...  _  PapE  ^  Ipvipj  ^,"1'’';.““' rE^  "p^Tr";  : 

Of  all  the  dangerous  conceptions  of  finance,  fOw  are  rhleaen  for  manv  vears  sDCcializing  building  costs  etreulatJOn  of  gold, 

greater  than  that  when  a  business  enterprise  cannot  be  Ncxt  Ontario  EleCtlOrtSWill  TcSt  U.F.O.  !  in  eoroomlion  tmd  law.  He  homes mobilizing  the  , 

financed  otherwlee.  government  should  step  In  .and  Signs  are  noi  wanting  that  the  United  «  <>f  |  - —  Ss^^mlfoJce  mo^rc^lh^^^ 

finance  It.  Ontario  are  les-s  ffrmly  seated  In  the  saddle  than  they  ^orkM  te  various  departments  In  before  closing  hours  one  day  jn  Christmas  stockings. 

Both  in  theory  and  practice,  the  exact  opposite  of  this  conmateA  to  be  a  year  ago.  The  election  of !  that  Institution.  '  I  u wp’^^mtoveied  .  has  taken  place  In  the  ; 

_ jAi _ i_  a _  F«,  .  iM  .% _  _ thft  nftrtv  fo  nnwdkr  in  fhea  Prnvfnd'gx  nf  «.'qo  a  i  ^fnno  ha.Vf»  hppti  affpr  him  ,  _  _  .  _  .  _ _  intcHlTI.  CoiDflgft  Of  #2.0.  COIq 


top  of  the  hank  he  is  leaving. 

He  was  a  successful  lawy’cr  in 
Chicago  for  many  years,  specializing 


Of  all  the  dangerous  conceptions  of  finance,  few  are  r-wi^o,,,. 

xr  i.  4~k  A  1  r«i  virtti  r*.  ,t«T  y-E  Chicago  for  many  years,  specializing 

greater  than  that  when  a  husineos  enterprise  cannot  be  INeXt  UlltariO  HiJeCtlOtlS  Will  leStU.r.O.  jin  corporation  and  banking  law.  He 

financed  otherwrlee,  government  should  step  In  -and  Signs  are  not  wanting  that  the  United  Farmers  of !  ‘o  New  York  to  enter  the  hank- 
finance  It.  Ontario  are  lose  ffrmly  seated  In  the  saddle  than  they  |  ‘te' vaSis^d^artrornts**  te 

Both  In  theory  and  practice,  the  exact  opposite  of  this  cdnsiddFed  to  be  a  year  ago.  The  election  of;  that  Institution. 


supposition  is  true.  The  liact  is  that  if  there  is  one  ‘h®  P^rU’  to  power  in  the  Province  of  Ontario  "  “  » | f  gener.?ih- '  ^  PERSONAGE  that  some  very  im-  has  ceased  and  the;  nb  longer 

business  more  than  another  which  government  should  ®I  p®  little  surprise,  and,  in  spite  of  the  I  gg  the  most  promis- 1  portant  papers  had  circulate  freely  but.  like  the  earlier  , 

not  finance,  it  Is  a  business  w-hich  cannot  'oe  financed  power  in  tile  farming  sections,  has  always  been  r®- i  (ne  of  the  younger  set  of  hankers  in  i  ^  delivered  to  J.  P.  Morgan  of  $i  gold  pieces,  are  eagerly  sought  bv 

through  the  usual  channels.  Capita]  is  .always  look-  In  the  light  of  an  occurrence  unlikely  to  I  the  Street  it  would  not  be  stretching  I  ‘h®  P-  Morgan  Company  and  that  collectors  of  rare  coins  at  a  premium  I 

...  ^  ,  ,  .  f-Vo  ntny-e  fivaiti  n  notni  tn  sav  that  others  would  i  there  was  no  One  left  In  the  cstab-  above  their  face  value, 

tug  for  opportunity  and  capital  is  for  the  most  part  take  place  again.  ,a  point  to  saj  mat  oiners  wouio  _ _ 


,  J  ,  ,1.  .  A.  >1  _ _  J  At.  X  El.  .  .J  I  have  liked  to  get  his  services,  too. 

found  in  the  hands  of  those  who  know  an  opportunity  At  first.  It  was  freely  predicted  that  the  party  would  |  ^vhile  with  the  Chase  he  was  sent 

when  they  see  it.  The  critics  are  mainly  those  who.se  be  unable  to  carry  on,  particuliarly  as  there  was  ho !  down  to  New  Orleans  to  represent 
failure  to  recognize  opportunities  has  left  them  without  small  Ihck  of  business  and  politica-l  experience  amongst  j  New  York  interests  In  reorganizing 
capital.  Therefore,  the  business  proposals  are  backed  l‘s  members.  However,  Premier  Drury  and  his  licuten-  of  the  public  utilities  there  and 

by  private  capital  and  the  unbiisiness  proposals  arc  left  ants  managed  to  administer  affairs  in  a  manner  dd-  considerable  favorable  attention, 
to  government.  serving  of  commendation,  and  it  began  to  look  ns  41  ¥  v 

It  may  be  very  pleasant  to  the  farmers  of  the  West  ““>'18^“  ‘I*®  ‘a-rmlng  community  was  about  to  assume  a  FALSE  IMPRESSION, 

to  have  the  government  supply  capital  for  their  enter-  PO'^od  of  leadership  not  only  in  Ontario  but  throughout  -pjig  general  public  will  probably 
'prises,  but  what  of  the  citizens  and  taX-payers  who  are  f’anada  and  even  the  United  Stdteh.  never  get  over  the  idea  that  the  In- 

not  farmers?  Have  they  no  rights  In  the  treasilrv?  During  the  past  six  months  or  So  the  tide  has  seemed  |  Biders  have  a  persistent  and  dottiln- 

- to  be  on  the  turn,  once  mord,  and  in  political  circles  '  “^IJ^STre  In 

p|i  J  .  t?#.  A  r*  A  expectation  that  the  U.  F.  O,  will  step  otit  of  by  that  is  meant  those  who  really  uti- 

^  DOtW’eCH  rrHllCC  Hllu  LiHIlHOll  pow'er  at  the  next  elections.  Coming  from  poHticAl  derstand  the  Street  know  that  It  is 

Facilitated.  opponents  of  the  party,  this  dxpSetAtion  would  not  be  j  JI*®  P***’!*®  which  makes  the  market. 

•After  prolonged  negotiations,  a  commercial  treaty  has  entitled  to  a  great  deal  of  Attention.  App-arently  the  witness  than 

been  concluded  between  France  and  Canada  which  It  Is  situation  is  recognized  within  the  U.F.O.  itself  and  an  j  “if  there  ever  w  as  inside  control 
hoped  will  have  the  effect  of  bringing  about  a  consider-  effort  Is  being  made  to  strengthen  the  party  at  Its ;  of  Wall  Street,  it  no  longer  exists,  ’ 
able  increase  In  trade  between  the  two  countries.  At  weakest  points.  I*®  “There  is  no  such  thing 

the  time  of  writing,  detall.s  of  the  agreement  have  not  At  the  kflPual  cdttventlon,  recently,  the  future  of  the  U  market  for  distribution  purposes 
been  announced.  It  is  stated,  however,  that  Canadian  party  was  fiiily  discussed  and.  while  It  was  eventually  j  in  this  or  that  stock.  The  public  is  j 
commerce  is  given  new  advantages  in  several  hundred  decided  to  maintain  the  present  system  of  organization  j  in  this  market  in  a  perfectly  amazing 
articles  while  France  is  placed  on  the  rao.st  favored  Wr  political  purposes.  It  was  Sviddnt  from  the  dtscuS- j  ^*^f*th  ”S****k  ‘^‘”'”k'^e 

rtatlon  -basis  with  Canada.  U  sion  that  ^fldence  in  the  power  of  the  party  is  Pbhe  |  the”  outlef  for  expre'srion."'^  am  ' 

Hereafter,  exports  from  France  will  be  admitted  intn  strong.  'continually  surprised  at  the  number 

Canada  on  the  intemediatc  tariff,  wHIeli  is  IhO  moSt  Pfethler  Drury,  himself,  advocatsd  a  change  of  polidy,  j  and  character  of  letters  we  receive.; 
favorable  save  that  granted  Great  Britain.  Apparently,  s®  ‘hat  the  decision  of  the  convention  show  ed  a  ma- |  bolds*  tha”  the  j  eaT*92l  ' 

the  French  exports  principally  benefitted  include  light  I®’dty  against  him.  This  rather  indlcaths  a  rift  W’ithin  ^  -^-lu  pc  long  regarded  as  a  test  year  j 
twines,  perfumery,  books  printed  matter  moton  oars  ‘he  party  which  has  possibilities  ot  widening  and  weak- ,  and  that  In  the  future,  when  discuss- , 
Ibcomotlves,  laces,  silks,  furs,  rubber  ^ods,  gloves!  ‘h®  stnicture.  ‘“t 

ffenthers  and  cinema  fiime.  Th®  broadenlng-out  policy  advocated  by  Premier  jn  1921  ?  ^ 

Canada  benefit*  by  being  placed  upon  the  same  foot-  *  majority  ot  the  convention,  so  Mr.  Bache”  looks  with  special  favor 

ing  as  the  United  Statek  In  respect  te  articles  affected  "***  t**®  New 

by  the  agreement  of  1921  between  the  UPlted  States  and  '»'•  Central  "and  Vchisom^^^J^^^  JSs 

Prance.  Hereoore,  Canadian  exporters  of  many  lines  power.  j  present  is  a  time  of  accumula- 

have  been  at  a  disadvantage  in  competing  in  I'''rance  '  !  “o®-  hut  by  this  he  means  public  in- 

a«aln*t  the  United  States  and  it  is  hop^d  that,  by  this  IhwestmSnt  for  small  savlngfc.  I**  ^”5  thitX“”Srt 

new  arran».iT.iEnt  A.vi4/»rt.  th-  rA««i„4..„  w4ii  ke>  Great  Britain,  Is  known  AS  National  Savings  Certlflcatei- !  “  k**®^*?® 


rtation  -basis  with  Canada.  U  sion  that  c 

Hereafter,  exports  from  France  will  be  admitted  into  strong. 
Canada  on  the  intemediatc  tariff,  wHIeli  is  the  moSt  Premier  1 


ntew  arrangement,  exports  from  the  Dominion  will  be 
largely  Increased. 


'fbis  is  shown  in  the  fact  that  since  1916  there  were 


of  the  market  will  be  seen  next 


largely  Increased.  '“"re  weiB|j.prjng 

sold  no  less  than  601,000.000  of  these  certificates,  the  *  *  v  >f 

The  successful  completion  of  negotiations  leading  up  investment  therein  being  £466.000,000,  while  the  amount'  LL'CRT  SCHIVAB. 

to  this  treaty  is  looked  U'pon  as  quite  a  feather  in  the  ^fithdrawn  against  this  was  £  120,000,000.  1  When  Charles  M.  Schwab  invest- 

eap.of  the  Goremment  at  Ottawa.  The  Hon.  W.  S.  -pjjggg  certificates  are  Issued  by  the  Post  Office  i®<I  ®®“‘»  ®  raffle 

Fielding,  who  has  had  much  experience  in  matters  of  Department  and  are  redeSmable  In  ten  years.  A  Or^n« 

this  nature,  has  spared  no  pains  to  gain  for  Canada  all  similar  form  of  investment,  or  savings  promotion.  Was  night,  he  made  an  inVesttrieht  that 
the  ad™ntAges  possible.  As  for  the  general  public,  made  available  In  Canada  a  few  years  since.  It  was  netted  him  nearly  1,000.000  per  cent, 
many  opposite  opinlofts  Will  be  hSld,  and  many  of  those  accorded  a  favorable  rocepitlon  though  nothing  like  that  Pro^“  The  ten  cents  brought  him 
^  formSrty  held  opinions  will  have  them  unstdtlSd.  ateorded  Natlodal  Saving  Certificates  in  England.  8?h wab’* wls' on“e I 

tlius.  tW  Adirintagre  of  protlictloD  aild  a  high  tariff  is  qu  the  #hale,  It  would  ieetat  that  (  anadian  who  havei  than  15.000  f>er8on8  who  bought  tick- 
preached  ItMii;  and  Just  as  the  public  has  been  Im-  been  educated  to  tHs  adtantagS  of  thrift  and  Saving  are  i  ets.  lie  did  not  know  until  later, 
pressed  with  tbe  truth  of  this  presenUtion,  It  Is  an-  more  inclined  to  opsn  sAvlttgs  aOcounts  itt  the  different  j  however,  lhat  the  bull  was  donated 
nOunced  with  trlumnh  that  treat v  baa  hnan  r-nncliida/t  44..4.<4e.4I..ea>  aa#  ika  A>AMn4,...  4VE.i«|to  the  cause  by  Mrs.  L.  F.  liOrec, 


nbunced  with  triumph  that  a  treaty  has  been  concluded  baaklag  IttstltuUotte  of  the  country  than  are  their  | 
by  Wbicli  tbs  tyads  of  the  two  countries  will  b«  incrOas-  sagltsii  ettUSlns. 


wife  of  the  president  of  the  Delaware 
&  Hudson  Railroad. 
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Investment  Bankers 

Specialists  in  Un¬ 
listed  Stocks  and. 
Bonds,  send  your 
inquiries  to  us. 


136  St.  James  St. 

MOMREAL 
Main  1616-1617-1618. 


Bu£/figA.f  Founded  179.5 

AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  by  .Net  of  the 
Parliament  of  Canada! 

BANK  JfOTES 

MOfiriPAL  DEBEXTI  RFS 
BONDS  CHEQIES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTABA. 

Fireproof  BulIdinxK 
Branches  : 

Montreil  —  224  St.  Janes  StrMt 
Torento  -- 1101  Roval  Bank  BuiMinf 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  tnod- 
crate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  s8 

F.  H»  Deacon  &  Co. 

Mcasbers  of  Toronto  Stock  Exchsnso 

INVESTMENTS 

75  BAY  STRfflT.  TORONTO 
Phone  Main  0733 

P.  H.  Deacon  J.  c.  Ftsser 

R*  Cs  DiBgBAIi 


Executor 

Trustee 

Agent 

This  Company  trans¬ 
acts  a  general  trust 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  invited  with- 
out  obligation  o  r 
charge. 

CrownTrustCompany 


St.  Jsunes  St. 


TC£  OFFER 


Montreal. 


felt  nndef  dIsenSSion. 


$20,000 

CITYofWEVeURN 

iSASN.j 

6y2%  Bonds 

District  and  City  of  Woyburn 
Bchool  Comniissioncr.'i — 
Serials:  10  to  15  years  (1932- 
10461 

Kach  bond  is  endorsed  by  the 
Minister  of  Education  in  Sas¬ 
katchewan. 

Denominations:  $1000  and 
$006.36. 

Price:  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

LIMITED 

115  St.  James  Slreet,  Montreal 
’Phone  Main  1786-4786. 


Tha  riaanetel  Tlaaa  la  prnvaa  and 
aubliahed  at  lit  Crata  btraat  Wsat. 
maatfaal  fir  The  montfaal  Financial 
Tlmaa  Publiahlng  Compaar.  Llnut- 
ae.  llftaDsai.  SuiiiteM  lUAagai, 
David  Bnrnalda 
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Make  CERTAIN 


The  Pioneer  Appraisal  Organization  of  Canada 

180S 

DVniNG  the  p»it  seventeen  years  tve  have  appraised  eome 
FH'E  THOT’8AND  properties,  all  within  the  Dominion  of 
Canada  and  comprisinR  the  most  representative  industrial  plants 
in  every  line  of  industry. 

CerrsssonSanea  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

Roral  Bank  Bulldini  Equitable  BunSlat 


T.  IT.'NeiP,  Uenorar  Mahaser,  Tlte 
Royal  "Bank  of  (Canada,  ti.is  dvirinu 
his  cr.rerr'tvit’h  the  l)ank.  seen  it 
grow  from  relatively- small 'ftivpor- 
tion^'to'  IteeGint-  One  of  the  biggesi 


rial  iliMrict.  will  join  the  Hankers 
Trust  I  ompatiy  on  .lanuary  1.  as  a 
vice-president,  leaving  the  National 
Hapk  of  ('oimnerce,  where  be  has 
been  associated  for  several  years  in 
like  capacity. 


bar  in  I'll 8.  On  deniobllizatlon  In 
101P.  he  joined  the  head  office  staff 
of  Ureensbioids  &•  Company,  In  Mont- 
t'eal. 


that  the  shart'ier  cannot  ruin 
estate  when  you  have  passed  » 


WHEN  your  will  is  carefully  dra\vn,  and 
H  Trust  Company  is  named  executor,  there 
Is  no  likelihood  that  your  estate  will  ever  tall  into, 
the  hands  of  unscrupulous  persons. 


Henry  Tatnall.  vice-president  of 
the  Pennsylvania  Railroad  Company. 
Philadelphia,  has  joined  the  hoiue 
office  board  of  I'hc  Guarantee  Com¬ 
pany  of  .Vortli  America,  in  auccession 
to  the  late  Thomas  UeWitt  Cuyler. 
-Mr.  Tatnall  is  chairman  of  the 
advisory  board  of  the  Philadelphia 
branch  of  The  Guarantee  Company,  1 
of  whlrh  hoard  the  late  Mr.  Cuyler! 
was  also  a  director,  and  through 
which  branch  the  company  carries ! 
the  fidelity  schedule  of  the  entire] 
I’ennaylvauia  Railroad  system.  ' 


!  Cient.-t  ol.  F.  H.  W  allis,  niunaaer 
'  of  the  Mount  Royal  Hotel  branch  of¬ 
fice  of  Oreensbiclds  &  Gonipaiiy,  i.'- 
an  old  member  of  that.,  firm,  liatinK 
joined  them  in  1911.  .He  man.ascd 
their  Ixmdpn  office  until  the  out¬ 
break  of  the  war  in  19H.  During 
thi.s  time  ho  was  closely  as.soeia.ieii 
with  the  late  Captain  .Melville  oreeu- 
shields  and  was  sticcessfiil  in  hif'ii- 
eneing  a  large  amount  of  capital  lor 
Canadian  industries.  When  wav 
broke  out  he  was  mobilized  with  tlio 
Ivondon  Rifle  Brigade,  and  went  to 
France  {■>  Color  .‘^ercennt  in  the  early 
days  of  the  conflict.  The  .loiiowmg 


Think  it  over 


Act  nowl  I  ‘ 

Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  S.  Holt.  President,  A.  J.  Brown,  K.C..  Vict’PresiSenL 

V.  O.  VoraMwon,  Ceneral  Mgnag'^r.  l  -  , 


Southern  Canada  Power 

Company,  Limited 

NINTH  ANNUAL  REPORT 


Ue  Gaspe  Beaublen.  civil  engineer 
of  .Montreal,  ha.s  been  appointed  by 
Hie  K.  R.  Fddy  Company  to  repre¬ 
sent  the  firm  on  the  arbitration 
board  constituted  to  determine  the 
civic  valuation  of  the  company's 
assessable  property.  He  will  replace 
Prof.  L.  A.  Herdt.  of  Montreal,  trho 
cannot  spare  the  neceasary  time  to 
B.ttend  the  sittings  of  the  board. 
Arthur  Snrveyer.  of  Montreal,  is  the 
representative  of  the  City  of  Hull. 


Year  Ending,  30th  September,  J922 


W.  C.  Hawkins  -  -  -  Prtndnt 

J.4S.  B.  WOODVATT  -  Vier-iPresi(Unt  «ft  G«n*ral  Manager 

Direelor^ 

\\ .  K.  Baldwin,  M.P.  A.  J.  Nesbiit  James  Davidson 
Georoe  Parent,  K.C..M.P.  J.  s.  Gillies  Chas.  E.  Read 
W.  C.  Hawkins  J.  M.  Robi3rtson  W.  H.  Miner 
Harry  .Sifton  Lieut^-Col.  J.  R.  Moodie 
Jas.  B.  Woodyatt 

L.  C.  Haskell  -  SeerrHarif-Troamirtr 


Announcement 


banking  Institutions  of  the  noiid. 

Before  comiti.g  to  .Montreal.  .Mr 
.Neill  had  served  tlM>  Royal  in  a  iuom 
construi'tive  nraniier  on  the  Pucific 
Coast,  with  headquarters  in  Van¬ 
couver.  Since  his  appointment  as 
Siipervi.sor  of  Branches,  and  later  ou 
as  .V.ssLstant  Genere.l  Manager,  lie 
liar- been  elo.sely  ideiitltied  with  soui” 
iF  the  important  absorptions  made  by 
the  Bank,  first  when  it  acquired  the 
Traders  Bank,  whicli  save  it  siicii 
important  connections  tliroucboiif 
the  Province  of  Ontario,  and  after- 
vard.a  of  the  tjiicbei'  Itaiik.  which 
opened  up  SiPh  a  "ide  field  iti  Ili< 
province  in  which  the  head  office  of 
llip  bank  is  now  localeil. 

.Mr.  Neills  earlifr  irauiim;  in  llic 
Bank  was  obtained  under  I’residciit 
KellIle.^.  who  at  that  time  was  known 
'll  Canada  a.'  one  (>1  the  nio..'t  active 
presidents  of  any  <Tinadinn  lianli.  .\'.- 
ways  reKaide<1  as  an  intense  worker. 
Mr.  Neill  finds  tune  wIkmi  ain  ehar- 
•'laldc  undertaking  h:*s  to  receive  spe 
vial  attention  to  jump  in  and  lend 
taliiable  help.  During  the  past  f(  w 
wars,  as  a  result  of  his  work  tiii  j 
treasuries  of  many  of  the  bnspitiii 
.'iid  cbarita-tib  work.*  hsw  foumi 
their  finenvial  positions  ud.i'isied  m  a  | 
most  favi  rable  mannei 


I  ,1.  W.  Spears,  w'ho  has  been  ap- 
'  pointed  Stiperintendenl  of  Siilisldtary 
Branches  of  the  Bank  of  .Montreal, 
with  headquarters  at  Montreal,  has 
had  a  varied  banking  e.vperienee.  For 
•some  time  prior  to  .March  of  this 
year  he  was  .Vssislant  Superintendent 
of  the  Ontario  District,  and  prior  to 
that  manager  at  West  Toronto.  Mr. 

1  Spears  entered  the  service  of  the 


Me  beg  t«>  announce  llial  Air.  J.  .  |i 

accepted  Ihe  Presidency  of  (.»•  L.  Price,  Limited. 
The  Exeeutive  OlHeers  are  now  as  follows: 


.1.  ELMSLY.  PRESIDENT 

R.  HI  LL.  VICE-PRESIUEM 

INCHAIM,EOF  NON-MVRIM. 

H.  R.  ClfL  RCHILL.  IIIKECIUH 

IN  CHABOL.  OF  MVKINE 


Gmtolidat^d  Operating  Statement 


For  Yearg  ending  JOtli  Septenwber 
After  Eliminating  all  Intee-Companjr  Charges) 

1ft20  1921 

Gross  Earpings  ,  S689,74f;  .1763,96;) 

Purchased  Power .  77,901  7e,68.> 

Operation .  '271,761  216,067 

Taxes .  16,613  16,76'2 

Maintenance  dncludeu  in  Opendon,  1930'  ...  63,406 


MR.  GEKM.D  S.  PVRKE  has  merged  his  business  with 
tlial  of  the  Coiupany  and  has  joined  Ilic  Board  i*f'I>ireetors. 


G.  U.  PRICE,  LIMITED 


MON  rREtl 
.V02Baiik  orT.,r..n- 
Pbonr  M«ln  -<•  ^ 


Suits  l.yaa.  82  nsa.sr  str,.,,| 
rSonc  Doivling  t.rrrn  V.'iW, 


Fcbniary  he  was  promoted  on  tlic 
field  to  Cud  lieutenant.  Me  sjerVed 
<()iiiinii(Hish  with  his  brigade  until 
during  the  last  few  monlHs  of  the 
w.'ir.  taking  an  active  p.-irt  in  all  big 
I  iigageinents.  incltidlng  the  second 
liattle  of  Vpres.  T.oos-Gomincconrt, 
oil  ihc  Somme,  the  .\rras,  and  Vimy 
Ridge  .show,  the  Fifth  Army  attack  at 
1  p.  e.s,  and  the  (  ambrai  Imtil.v  in 
BtlT  In  1918  the  division  inovc.l  to 
the  .soul hern  end  of  Vimy  Tlldgc  dur¬ 
ing  the  b1g  tieiTnan  offensive,  amt 
finished  up  on  the  riglvt  ot  the  Can- 
ndiaii  corps  in  their  (apiurc  ot  Mons. 
Ill  .March.  1917.  be  was  apnoinied  J 
Idciii.. I  olnnt'l  commanding  his  bii-| 
glide.  He  only  resigm  d  his  cotnniis  t 
sinn  in  August.  I!i22.  :md  "  .i.-  ci>n- 
firmo.d  in  Ihc  rank  of  Unit. -Colonel  ! 
upon  rciircmctil.  .M  Gommecoiir',  j 
in  19ir>.  ho  w  a.s  awarded  the  M.'  ..  an. I 
at  Vpves  in  1917  the  t  ar.  and  hccoiui  I 


Net  Earnings 

Bad  Debts 

Interest . 


Details  of  New  PooJ  to  Deal  in 
Bond  Issues  of  Netherlands 


.Surplus  for  year  . 
Surplus  brought  forward 


J>eiaile  of  a  huge  pool  which  has 
laeeD  formed  to  trade  ir  Dutch  bonds 
have  beoti  made  available  through 
AtBerleaji  Consul-Genoral  George  E. 
.Anderson  front  Rotterdain,  Holland. 
The  details  of  the  scheroe,  as  outlin¬ 
ed  by  Mt.  Anderson,  are  most  inter¬ 
esting.  the  methods  of  operation  be¬ 
ing  fully  outlined 
Hr.  Anderson  say^; 

The  successful  placing  of  large 
'oans  of  the  Dutch  Government  In  the 
United  Ptates  which  are  not  quoted  or 
bought  or  sold  on  Dutch  stock  ex'- 
(hanges  has  led  to  the  formation  of  a 
pool  by  Dutch  banka  for  transactions 
in  these  bonds  in  Holland.  The  por¬ 
tion  of  the  last  national  Dutch  loan 
placed  in  .America  is  for  bonds  of  2,- 
ofK)  florins  each,  which  the  Dutch 
Government  has  not  permitted  to  be 
placed  on  the  market  here.  In  gen¬ 
eral.  also,  "coupuTes"  of  2.500  florins 
are  not  current  in  Holland 

Mne  Leading  Banl.<. 

Dutch  banks  have  already  found 
that  at  times  there  is  profit  in  buy¬ 
ing  such  bonds  held  in  the  United  | 
.States,  but  trading  naturally  ia  pre¬ 
vented  by  the  fact  that  the  bonds  .are 
not  readily  saleable  here.  For  the 
purpose  of  avoiding  this  situation 
nine  of  the  leading  banks  in  Holland 
have  formed  a  pool  or  syndicate 
known  as  the  .Admlnlstratiekantonr 
van  Nederisndsche  Staatssebnid  fAd- 
jnlnibti-ation  Bureau  for  Dutch  State 
Tooans).  I 

.Ayndlcato's  Method  of  Operation. 
Wlien  a  private  purchaser  in  Ho!- j 
land  acQuiroB  Dutch  state  bonds  in  , 
Ihe  United  State.s  he  deposits  them 


wMtb  this  syndicate,  which  tssue.-i  le 
him  certificates  in  iirtts  of  I.OP" 
florins  to  the  valne  of  his  bonds. 

These  certificates  are  then  quoted 
and  bought  and  .void  on  the  Dutch 
exchanges.  Tbc  syiidicafc  hoid.'^  the 
lx)nds.  colleciv  ihc  inierevt.  and  pay.s 
the  holder  of  the  certificates,  ail  the 
transactions  being  niade  against'  a 
small  comml.sslon.  If  Islei  'ii  is  pro- 
fltabiip  to  resell  Ihe  lioiuls  jn  the 
I  United  States,  tiie  holder  of  the  cert.l 
ficales  simply  exchanges  his  cerfitl- 
cates  for  the  original  bonds,  which  b, 
proceeds  to  sell  in  the  United  States 
In  the  usual  way.  the  bu'cau  ea|)i}?l 
ling  the  certificate.s  which  had  rep 
resented  the  homis. 

Uonipovitlon  of  Urevcnl 
The  nominal  capital  of  tin-  preven* 
bond  syndicate  is  fiO.oiVu  tiorin>sy  di¬ 
vided  into  600  sh.ires.  tlie  holders, ol 
which  are  the  Xederlendsc  he  lUin- 
Uelmaatscbappy  .|09  .v|iarc‘  ),  ihe  Am¬ 
sterdam  Bank  i99i.  tlie  Ainslerdam 
branch  of  the  Banqur  de  Baris  et  des  bail  obly  been  Vcviiiiiei 
Pay.s-Bas  (.96)..  the  Tweniscljf,  UaJi!’  .ago.'  lliiriiings  Of  llic  i 
f9fti.  Upiiniann,  Ro.-cnthal  &  Co. (96).  ever,  are  staled  to  be 
Mees  &  Zooneii ( 36 1 .  tlu  .Ncderlanscli-'  higti  and  interest.'  w 
Indls^-he  HaiulcKhaiik  (36).  Pierson  buying  into  the  stock 
&  Co.  (60).  and  ihi  Rotterda-msch')  it  sboiild  glv  a  go 
Baiikvereenising  i99i,  such  division  Itself  during  the 
of  shares,  of  course.  rei)ie.sentii’g  the  Broinpton  also  shower 
proportionate  intere.st  of  each  (nsli-  il>'  and  iheic  has  Iree 
tution  in  tlie  operation  and  profit  of  Df  accumulation  in  t 
the  svndivat.e.  .  ?oiue  week.-  |..vst. 


t'rcJerreiJ  Dividends  Paid  ,  . 
'I'ransfcrred  to  Depreeiutioji  Reserve. 


M.  sri  ,uis. 

Bunk  ol  British  North  Ameriea  in 
1906.  His  previous  connecllon  was 
with  the  Uoniinereiiil  B.ank  of  Scol- 
laiul 


urplus  earned  forward 


Gii.v  Finci>oi).  Wall  .-tircil 
Uiii  younger  eveciitivi  ■  of  ihi 


CuBiomere  Connected 

1911  1915  1916  1917  1918  1919  1920  1921 


1.  V  Rt.E  t  \  \  \  BI  \  N  \EMSPRrM 
I  \ PORTS  Id  RIM,  NOVEMBER. 

lixporis  of  C'anadian  newsprint 
iluring  Nove.nibrr.  1922.  .amounted  to 
1.89(i.6:i;i  CW-IS..  valued  a»  76.733.078. 
n'  compHred  with  1.311.098  ewts.. 
valued  iit  13,339,3.9^  during  November, 
i;'2l.  f7x|)oiTs  of  tliis  ('oinmodity  to 
th('  United  States  during  .Novenilver, 
1ii22,  rt'aclied  1.714.263  ewts',,  valued 
at  16.113,346.  Exports  of  newsprint 
paper  to  Great  Britain  during  the 
.same  period  reached  100,810  ewts.. 
valued  at  $327,632.  • 


Traders  Obtain  Quick  Profits 
for  Holidays;  Large  Advances 
-  -Recorded  in  I 


,260  2,606  3,270  7,002  8,063  9,002  10,667  12,240  13,249 


Stocks  During  Weeki 


A  CUSTOMER  OWNERSHIP  COMPANY  > 

IN  October,  1922,  the  Company  opened  a  10  days* 
campaign  to  sell  2,000  shares  of  its  Preferred 
Stock  to  its  customers.  The  campaign  was  closed 
in  4  days  and  the  issue  over-subscribed,  2,388 
shares  were  sold  to  over  930  of  its  customers. 


It  in  niitietpalion  td  a  divid'-nl  not 
lieiiig  long  dolayed. 

f  ile  stiM  kH  wbieli  were  •ffiin.g  ex- 
rights  came  iii  for  .'perial  atlenliou. 
Bill  Teleplione  rlglits  we'-  active, 
jiartiriila rly  on  Hie  few  days'  iinme-' 
dlatriy  prereding  that  on  whieli 
dealing  In  the  rights  expired,  liver 
sinee  the  ronfusinn  wliicli  was 
eauBcd  by  the  announcement  of  tbc 
new  is.siie  a  gradually  bidier  tons 
has  i»eeTi  shown  by'  the  Bell  Tele¬ 
phone  Issue,  .IS  in  a  market  like  tbr 
present  It  Is  pointed  out  it  is  not 
ea.sy  to  plek  out  good  8  per  rent, 
stfwks  -ellinp  anywliere  near  tin: 
level  of  Bell  Telephone. 

In  the  rase  of  Dominion  Textile, 
di'alings  in  the  right.s  liave  tieen  ot 
vei-y  small  |iroportiops.  This  would 
indieale  that  the  very  great  majority 
of  the  shareholders  arc  liol'ling  on 
to  their  rights  with  a  view  of  siili- 
seribing  to  the  new  sloek,  a.s  thi.s 
gives  them  a  very  nice  intrea.se  in 
holdings  at  an  iinn.-ually  atlraetivi 
level. 


GOOD  ADVICE 


KS  THE  MOST  WELCOME  PRESENT 
ANYONE  CAN  GIVE 


I  TORONTO  HOPEFUL  ON 
:  MAPLE  LEAF  MILLING 


THE 

HINTS  TO  INVESTORS 


i  roronto.-  The  flour  milling  indus- 
,  try  has  had.  on  the  whole,  and  ton- 
I  sidering  all  favorable  faelors.  a  good 
year,  aeeording  to  Hongard  &  Coiii- 
pany .  members  of  the  Toronto  Stock 
Uxeliatigc.  "The  supply  of  grvin 
!bas  been  goiKl.  quality  exeellent  .Tnd 
•  prices  have  averaged  .somewhat  low¬ 
er.  The  demand  for  flour  in  ibe 
domestir  market  has  been  favorable 
and.  on  aecoiinl  of  close  prices,  ex¬ 
port  business  has  been  large.  U 
has  been  a  year  when  good  manage¬ 
ment  has  been  more  than  usually  ;)n 
important  factor,  by  reason  of  the 
narrow  margin  of  ojveratlon. 

"rhe  .Maple  l^eaf  .Milling  Uon;pany 
has  been  particularly  favored  in, this 
lespeet  and  its  profits  will  undo'iibt- 
edly  make  a  satisfactory  •  showitig. 
The  stock  is  still,  in  our  opinion',  m- 
der  its  Intrtnsie  value,  having  -in 
view  all  the  eondit|ors  surropading 
the  eopfipany'a  opeyations  find  metn-. 
agement.’' 


(('mitinned  from  I’age  One.) 

I  rhe  (  amviliati  Nalioiial  rtnilvva.TP 
.  ronlijure  to  pile  up  llieir  defieit'-, 
and', Mr.  King.  .Sii-  Henry  Thornton 
,  ami  .''ir  .lostpb  Fiavollc  talk  glow  • 

I  ingly  of  the  snrpliisses  that  are 
ahead  just  as  soon  as  we  get  settlers 
,  along  the  railway  llne.s 

Expect,  Eenglh.t  Sf.'ssioii. 

The  session,  it  is  now  stated,  will 
begin  about  the  first  of  Uebruary 
By  all  ncrouiit.s.  it  will  not  be 
a  lirief  one.  .Mr,  .Meigben  will  prr.s.s 
-  for  redistribution,  and  if  ilie  ()ov- 
erninent  accedes,  as  it  is  not  nnlike- 
ly  to,  we  shall  be  in  for  the  wrang¬ 
ling  and  the  sparring  for  political 
.advwilage  that  redistribution  always 
briflgs.  Then,  of  eourse.  there  is  tlie 
Bank  Act  Ttw  Progre.-.-'ives.  w  bfi 
favor  a  Royjil  Uonimt.-sion  to  invest¬ 
igate  rhe  whole  question,  will  liave 
a  T.it  of  doefrinaire  propo.-vals  to  sub¬ 
mit.  and  Mr.  Meigben.  who  is  not 
loverly  friendly  to  the  banks,  blaming 
I  thorn  for -part  responsibility  for  his 
H  d*  t>ac]p,  of  last  year,  will  hardly  be 
Jriendlj . 

Whei)  one  adds  -to  thi'  that  the 
rrogre.ssiveK  under  Mr.  Forke  are 
liable  to  be  much  less  iloeile  and 
I  arcomodating  than  the  Progressives 
UinTer  Mr.  Urerar,  a  long  ses.«Iun. 
mark(;|ii  by  a'lot  of  electrieal  diseii:-- 
^  sion'aiid  some  intere.-fiiig  division 
lists,  is  a  very  likely  thing.  I 


(Continneil  from  I’aife  1) 

If  British  iminntaetnrer.,  arc  to  olt- 
taln  a  market  tor  their  output  it  l.s 
essential,  as  v.-irious  financial  au¬ 
thorities  llncltiding  the  chairman  of 
Barclay's  Bank)  have  so  freqiientTy 
insisted.  that  British  capitalists 
should,  as  In  pre-war  days,  take  Tip 
new  foreign  loans.  Unfortunately, 
they  are  handicapped  l*y  heavy  taxa- 
aiion,  including  the  3  per  cent,  atamp 
duty,  which  make.s  it  more  advan¬ 
tageous  for  foi'eign  liorrower.s  to 
ruifye  the  capita!  they  require  in  New 
York  than  in  London. 

( anada’s  FInaJicing. 

In  the  caoc'  of  tAnndti.  which  he- 
fore  the  war  wa*  a  heavy  iKirrowei 
in  lamdon.  the  exchange  .situifiion 
acts,  of  course,  as  a  deiprre.n1.  When 
the  exchange  between  the  two  eoiin-i 
tries  has  lieoome  more  normal,  it  l:s 
heileved  here  that  <  anadlan  financ-] 
ing  in  Lon'don  will  be  resumed  on  its 
previous  targe  scale.  New  V'ork  can 
never  supplant  Ixmdon  as  the  world'.s) 
International  money  market.  | 


There  was  keen  bidding  for  tbc  is¬ 
sue  of  $126,670  of  Uity  of  Halifax  S"- 
year.  6  per  cent,  lionds.  Tbe  hlgb- 
est  bid  w'as  that  submttTed  by  a  syn¬ 
dicate  composed  of  Johnston  &  tYard 
and  Royal  Securlllea  Corpora tlwn . 
who  seeuied  tbe  issue  at  a  price  of 
91,26. 

In  all.  tw'cnty-iwo  separate  tenders 
were  subinittivfl  for  the  issue,  the 
majority  of  which  were  sent  in  by 
individual  firms.  The  keen  bidding 
for  the  Ivonda  is  another  indication 
of  the  high  f.avor  in  which  Bceurities 
of  the  Eastern  city  are  held  by  in- 
v«MnrE. 

Tbe  list  of  tenders  follows: 
lohnston  &  Ward  and  lloysl  Secu¬ 
rities  Corp..  94.26 

National  City  Co.,  92,27. 

D.vment.  AmJerson  d  Co..  9i  "i 
McVoi\!  A  Graham.  92.79 
VVotKl.  Gundy  *  Co..  92.44. 

Giirdner.  Clarke  i  Co.  92.3'. 
Murgess  it  Co..  91.6. 

Matthews  &  Co..  92.18 
.Murray  &  Co  .92.09. 

Bell  it  Gouinloek.  92.30 
Kerr  &  E'leming,  92.11. 

Eastern  Securities  Corn,  92.36. 

M’.  F.  Mahon  &  Co.,  92.799 
.T.  C.  Mackintosh  <t  Co.  a.nd  A  E. 
Ames  &  Co..  92.71. 

Harris.  Forbes  &  Co..  Inc..  95.07, 
Aemilius  Jarvis  &  Co..  93.97. 

Can.  Bank  of  Commerce,  92. 7F.  j 
McLeod.  Y'oung.  Weir  &  Co.,  and  | 
H.  M.  Bradford  fc  Co..  92.38.  i 

R.  A.  Daly  &  Co..  92.59.  j 

Dom.  Securities  Corp.,  92.097. 
Houaser,  AVivod  &  Co..  90.79.  ; 

Thomas.  .Armstrong  &  Bell,  92.78. 


has  been  worth  many  thousands  of  dollars  to  our 
readers  during  1922. 

You  may  be  in  a  quandary  as  to  what  would  be 
a  suitable  NEW  YEAR’S  gift  for  some  friend. 

Send  us  Three  Dollars  and  our  paper  will  be 
mailed  every  week  during  1923  to  any  name  you 
send  in,  fifty  cents  extra  if  resident  outside  of 
Canada. 

It  looks  a  small  amount  for  a  New  Year’s  gift 
but  may  prove  worth  hundreds  of  dollars  to  the 
recipient. 


PErARTME.M  LANDS  AM) 

FOREST.S  AlfTION  LIMITS. 

Quebec. — The  large*!  sale  of  tim¬ 
ber  limits  ever  held  in  this  province 
at  one  time  is  now  being  arranged 
for  January,  by  th<‘  Department  of 
I^ands  and  Forests  The  Govern¬ 
ment  has  decided  to  dispose  of  the 
Manicouagan  River  timber  limits, 
situated  on  that  river,  on  the  north 
shore. 

The  area  of  the  limit-s  to  t>e  sold 
reaches  2,000  square  miles  and  sur¬ 
rounds  limit*  at  present  exploited  ' 
the  Ontario  Pulp  &  Paper  Company 
The  importance  of  the  sale  is  evi¬ 
denced  by  the  fact  that  a  deposit  of 
$150,000  will  be  sought  from  the  suc¬ 
cessful  bidder  at  tbe  auction  sale 
which  will  be  presided  over  by  Hon. 
Honore  Mercier,  .Minister  of  LaiiCi.s 
and  Foreets. 


LAMv*  fRO.’S  AND  (OU, 

;  '''  MOVEHEM  F.XI'A.NDF.n. 

Cleveland,  —  The  ore  sea.son  has 
closed  vyith  shipments  from  the  I.ake 
Superior  district  approximating  42.- 
OOu.uOO'  tons'.  This  i.«  double  the 
movonienl  of  last  year,  but  it  is  near¬ 
ly  20,00o.0«(!  tons  fvelow  normal. 

The  aggregate  movement  of  coa  to 
the  Northwest  for  the  season  was 
IS.OOO.O'iO  fon.«.  This  was  nearly  3,- 
OOO.O'fO  tons  more  than  was  expected 
i’n  September  when  the  strike  was 
ended.  La.st  yoftf's  total  shipments 
vvese- 22i000.’0O0- tepst. .  - .  ^  _ 


([he  ftnannal  (Fintes 

335  Craig  Street  West  -  -  MontreaL 


FRASER  rORPAMFJS  PI.Aff  ~ 

LVCHEASED  LATH  OUTPUT. 

Fredericton.  N.B.  -It  is  reported 
that  the  Fraser  Corapanie;?  will  in¬ 
crease  their  daily  output  from  l.Obf',- 
000  to  1.500,000  laths  daily.  ■'."heir 
market  is  largely ,  in  the  United 


States.  Estimates  for  ei/mpanles’ 
cut  of  long  lumber  this  winter  rang¬ 
ed  upwards  of  1 50.000. ooo  feet.  and.Qf, 
addition  large  quantities  of  pulp 
wood  for  their  mills  at  Edmundston 
and  on  the  Miramiehi. 


365,276 

374,909 

386.663 

824,467 

379,060 

467.902 

692 

262.118 

429 

287,886 

985 

.506,847 

262,810 

288,316 

307,832 

71,667 

207,288 

90,736 

266.898 

1 80,069 
338.353 

278,926 

356,633 

488,422 

13,0'J7 

18.280 

19,911 

410,000 

13,027 

18,280 

429.911 

266,898 

33«,fl53 

6»,6I1 

TAE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1922. 


Hotel  Securities  Have  Met 
Success  in  Past  Few  Years- 
Dividends  on  Junior  Stocks 

Mount  Royal  Hotel  Opening  Draws  Attention  to  Enormous  Fin¬ 
ancing  Which  Has  Been  Accomplished  in.  Past  Few  Months —  I 
Operation  Completed  in  Good  Time — Record  of  Common 
Dividends  For  Many  Hotels  Reveals  High  Returns.  j 

- ; -  i 

It  would  seem  that  the  securities  predicted  that  It  could  never  be  c.ir- 1 


of  good  hotel  enterprises,  partlcular- 


Thls  latter  opinion  hii.s 


ly  those  operated  under  the  “chain”  '7 

scheme  of  management,  are  rapidly  ‘V®  now  stands 

climboing  into  public  favor.  This  adequate 

fact  is  illustrated  in  the  success  '  ,  ,  .  . 

which  has  attended  the  efforts  of  the  ^  ^ 

underwriters  of  the  securities  of  the  investors  a  first  d  d 

.Mount  Royal  Hotel  Company,  Um- '  J®''’? 

ited.  This  heavy  undertaking  was  ' 

completed  long  ere  the  hotel  was  ^  Ta 

ready  for  Its  formal  opening,  and  I 

once  the  position  of  the  securities  to  full  success.  Their, 

was  made  clear  and  the  underwriting  *'’  f  one  backed  , 

taken  In  hand  by  the  proper  people.  ‘^e  high  standing  of  the  f  rm.  | 
the  sale  of  the  issues  was  attended  |  Investors,  mostly  in  ran-, 

with  much  success-a  record  of  the  secur  ties  i 

which  Montrealers  might  well  be  through  their  efforts,  giving  these 
proud,  for  this  was  the  first  occa-  u '.'ii® ' 

Sion  upon  which  they  had  been  per-  ®  | 

mitted  to  share  In  the  formation  of  of  first  mortgage 

such  a  giant  hotel  project.  n®" 

of  the  largest  insurance  companies 
Importance  of  Project.  on  the  continent 

While  the  opening  of  the  Mount  A>nong  the  rrench-r^anadian  In- 
Royal  Hotel  has  commandiyl  a  great  Province  distribution 

deal  of  attention  from  the  public,  the  ^as  taken  in  hand 

fact  should  be  borne  in  mind  that  If 

before  construction  of  the  building  BetZ^ 

could  even  be  attempted  It  was  ne-  ,  «' »»*»••  for  Returns, 

ccssary  to  carry  out  eatenslve  fin-  is  in  the  common  stock  of  the 

ancing  for  the  project.  This  work  fompany  that  the  real  public  intere.st 
v,»o  ir.  fnr  mat,.,  Rcs-  ««  'vcll  AS  tbo  interest  of  the 


bas  been  in  progress  for  many 

months  past.  .Some  time  ago  the  company  ^ has  aken  over  the 
final  block  of  debentures  was  under-  management  of  the  hotel  itself.  There  | 
written  finally  assuring  the  supply  ^’^^n  a  great  many  opinions  ex- 

of  an  adequate  capital  to  cover  the  ""  ,^^6  matter  diir  n.g  the 

oneration  progress  of  the  plan,  and  while  there 

_ 1  nnn  nnn  have  been  some  who  felt  that  there 


operation. 

Some  $11,000,000  in  securities  is 
immediately  involved  in  the  project — 


would  be  difficulty  experienced  In 


which  is  the  approximate  cost  of  the  the  hotel  on  a 

building  as  It  stands  to-day.  There  sufficienlly  high  plane  to  assure  a 
•'  return  on  the  common  stock,  this 


'*r'^ar'*'”iiniBrn«.rf*nvIfprrpH''°ami’  thp  I**  R^it  home  out  by  the  record 
eluding  unissued  preferred  and  the  .....  .  .  ...  . 

$100  par  value  common  stock.  f  hotel  securities  during  he  past 

The  Mount  Royal  Hotel  Company  “P'1  slmilar-and 

Is  capitallzeii  as  follows: —  - - - - 

Authorized.  Issued. 

Ist.  Mtge.  7  p.c.  bonds . .  $4,000,000  $4,000,000 

Preferred  stock .  7,000,000  . 

Debs.  8  p.c.  convertible .  7,000,000  7,000,000 

Oommon  stock .  6,000.000  6,000,000 

Of  this  amount  $7,000,000  may  be- - 

used  to  retire  the  8  per  cent,  deben-  I 


tures  at  the  option  of  tht  company.  tlons-hotels  all  over  the  continent 
United  Hotels  of  America  own  61  paying  high  dividend  re- 

per  cent,  of  the  common  stock  which  security  issues.  ror  caning  on  us  co-operaiion  wiin  some  of  its  still  larger  enter- 

Is  all  they  receive  in  rernuneration  Siiccess  of  King  Kdnard.  Prises  In  the  United  States, 

for  the  operation  of  the  hotel  Includ-  t-^Is  fart  Is  home  out  hv  the  re- 

ing  management,  egpenses,  etc.  ^  - - - - - 

fonfiiting  the  Prophets.  ,  Canada  and  the  United  States  which  jj^ore  remarkable,  however,  is  the  enterprise  can  not  hope  for  unless 


A  chievement ! 


^  (f  ■*  HERK  have  been  some  notable  achievements  in  connection  with 
4  the  carrying  through  of  the  vast  undertaking  of  the  new  Mount 
..../al  Hotel.  From  a  financial  standpoint  it  Is  seldom  that  a  cam¬ 
paign  for  placing  securities  in  f'anada  has  been  carried  out  so  suc¬ 
cessfully,  in  face  of  adverse  conditions  as  has  been  the  case  with  the 
-Mount  Royal  Hotel  issue,  by  the  well-known  Canadian  firm  of  W.  A. 
Mackenzie  &  Company. 

Only  those  who  have  been  close  to  the  enterprise  know  of  the 
wonderful  work  that  has  been  achieved  by  W.  A.  Mackenzie  and  his 
associates.  They  went  into  the  undertaking  satisfied  that  It  would 
mean  a  great  thing  for  the  Investors  of  Canada  and  that  the  hotel 
would  prove  to  be  a  wonderful  advantage  to  the  metropolis  of  the 
country.  Notwithstanding  very  little  local  encouragement,  the  Mac¬ 
kenzie  organization  stuck  to  their  task  and  at  the  outset  found  an 
increasing  market  for  the  securities  all  over  the  DomlniOD. 

When  they  were  just  well  under  way  with  their  campaign  un¬ 
fortunate  developments  which  occurred  In  connection  with  another 
firm  which  had  been  identified  with  the  issue  made  the  task  of  the 
Mackenzie  interests  all  the  more  difficult  Undaunted,  they  commit¬ 
ted  themselves  to  take  over  the  large  amounts  of  the  securities 
handled  by  the  other  firm  and  went  steadily  ahead  w'lth  their  work, 
feeling  certain  that  they  were  going  to  achieve  success  with  It. 

•lust  how  successful  has  been  their  venture  may  be  gathered  from 
the  fact  that  they  are  able  to  announce  that  there  are  now  nearly 
3,000  holders  of  securities  In  the  new  big  hotel  and  that  these  are 
located  everywhere  from  St.  John’s,  Newfoundland,  in  the  east,  to 
Victoria,  B.C.,  In  the  west,  Winnipeg  on  the  north,  and  Philadelphia 
rn  the  south. 

Despite  jhe  gigantic  proportions  of  the  undertaking,  as  a  result 
of  the  efficiency  and  energy  put  Into  the  campaign,  the  hotel  was 
in  a  position  right  along  to  meet  every  commitment  it  had  made, 
first  of  all  on  the  land  and  afterwards  to  its  contractors  and  archi¬ 
tects.  All  this  was  done  without  ever  owing  the  company’s  bank¬ 
ers  a  single  dollar. 

By  a  peculiar  coincidence,  it  is  a  Toronto  investment  house 
which  has  maele  a  success  of  the  Mount  Royal  Hotel  Issue  and  It  is 
stated  that  very  large  amounts  of  the  total  capitalization  has  been 
placed  outside  of  the  city  In  which  the  hotel  is  located. 

In  the  field  of  organization  an  equally  notable  achievement  has 
been  realized  by  Geo.  H.  O'Neil,  the  General  Manager  In  Canada  of 
The  United  Hotels  Company  of  America.  Mr.  O’Neil  had  pre¬ 
viously  opened  up  the  new  big  King  Edward  In  Toronto,  the  Royal 
Connaught  in  Hamilton,  and  the  Prince  Edward  in  Windsor,  Ont. 

It  remained  for  his  work  in  connection  with  the  new  Mount  Royal 
to  stamp  him  as  the  outstanding  hotel  man  In  the  Dominion.  As 
early  as  September  last,  when  It  dkl  not  look  as  though  It  would 
be  possible  to  have  the  hotel  in  operation  before  next  spring,  Mr. 
G’Neil  set  December  20th  a.s  the  opening  date  and  at  the  same  time 
moved  his  headquarters  to  .Montreal  with  a  view  of  gathering  to¬ 
gether  the  necessary  organization  to  man  the  mammoth  ho.stelry 
when  its  doors  were  thrown  open  to  the  public. 

In  the  entire  planning  not  a  detail  was  left  unnoticed  and  every 
department  bad  Its  full  staff  in  charge  weeks  ahead,  getting  ready 
for  the  final  details  of  the  opening  day.  The  work  that  had  been 
done  was  a  revelation  even  to  the  big  hotel  operators  from  New 
York  and  other  leading  centres  in  the  United  States  and  they  were 
unstinted  in  their  praise  for  the  efficient  organization  which  Mr. 
O'Neil  had  built  up  around  himself. 

It  is  a  credit  to  the  Dominion  that  it  can  claim  Mr.  O’Neil  as  a 
Canadian  whose  entire  experience  has  been  In  the  <  anadian  hotel 
field.  The  undertaking  has  enabled  the  United  Hotels  Company  of 
America  to  appreciate  the  splendid  executive  they  have  in  charge 
of  their  operations  in  Canada  and  the  opportunities  they  may  have 
for  calling  on  Us  co-operation  with  some  of  Us  still  larger  enter¬ 
prises  In  the  United  States. 


GEO.  H.  O’NEIL. 


ALGOMA  STEEL  READY 
FOR  NEW  RAIL  ORDERS 


VERNON  G.  CARDV 


Sault  Ste.  Marie. — President  'W.  C.  | 

Franz,  of  the  Algoma  Steel  Corpora¬ 
tion,  'made  the  statement  here  thet 
contrary  to  reports  recently  in  circu¬ 
lation,  his  company  bad  not  yet  b.;  tk- 
ed  any  new  rail  orders,  although 
prosiiects  were  bright,  and  the  plant 
was  being  arranged  and  placed  in  a 
positon  to  effectively  handle  new 
business  when  It  actually  material¬ 
ized.  The  statement  that  the  Al¬ 
goma  Steel  Corporation  had  quoted 
on  a  large  order  for  the  Canadian 
National  Railways  and  that  If  the  bid 
were  successful  the  mill  would  com¬ 
mence  operations  as  soon  as  the  or¬ 
der  was  received. 

Mr.  Franz  said  that  the  coal  sitiia-  ' 
tion  was  exceedingly  bright.  Two 
months  ago  be  had  despaired  of  get¬ 
ting  in  sufficient  coal,  but  during  the 

General  Manager  for  Canada  of  k"**”"  "S'"?”* 

the  United  Hotels  Company  of  Amer-  tie 

Ica,  operating  the  new  Mount  Royal  ^Lim»teH  nee  t  ’  k u 

Hotel,  as  a  result  of  his  achieve-  th® 

ments  in  the  hotel  world  Mr.  O’Neill  Jl””}  the  new  Mount  Royal 

has  been  given  the  title  of  Canada’s  .  roal*h*q  taken  »  aroat  **°tel,  said  to  be  the  youngest  mana^ 

greatest  hotel  manager.  the^tLf  ^otel  with 

minds  of  the  Steel  plant  executive  over  one  thousand  rooms  ' 
- — —  ■  and  they  will  now  be  able  to  go 

DIVIDENDS  DECLARED  BT  ahead  add  seek  orders  knowing  fully  - - ^ - 

HRITISH-AJF.  TOBACCO  well  that  they  will  ,be  able  to  make  'Jsted  department  of  the  Montreal 
London.  -  Payment  of  final  di\i-  delivery  when  required.  Stock  Exchange.  The  directors  ol 

(lend  of  9  per  cent,  free  of  tax  on  1  - - - ^ - -  the  company  meet  the  last  Wednes 

British -American  Tobacco,  payable  jCAN.  INDrS'TBIAL  ALCOHOI/  day  In  each  month,  and  at  next  'W'cd 
January  18,  has  been  recommended  I  MAI  BEGIN  DIIIDENDS.  nesday’s  meeting  It  is  expected  fh 

and  also  Interim  dividend  of  4  per  Canadian  Industrial  Alcohol  has  Initial  dividend  at  the  rate  of  4  n^r 
cent,  on  account  of  1922-23.  been  admitted  to  trading  on  the  un-  cent,  will  be  declared  ^ 


J.  Gordon  Green$hield$ 
Richard  O.  Johnson 


Russell  D.  Bell 
Charles  M.  Black 


Confuting  the  Prophets. 


Greenshields  &  Co 

Dealers  in  Canadian  Bond  Issues 
Members  Montreal  Stock  Exchange 

Montreal  Toronto  Ottawa 


Mount  Royal  Hotel  Brancli 

Under  the  mmnagmmeitt  of 

IAbuU-CqI  F*  H.  WaUid 


BENTLEY 

UNIFORMS 

ar«  strikingly 
noticeable  on 

THE 

Mount  Royal  Hotel 

employes 

E.  BENTLEY 

612  St.  Catherine  W. 
Up.  6477 

Makers  of  Men's  best  Custom 
Tailored  Clothes. 


the  ('anadian  houses  have  paid  divi-  gy  cent.,  in  1919  50  per  Viewing  the  position  of  hotel  com-  ^ 

dends,  including  the  King  Ekiward  cent.,  and  In  1920  45  per  cent.  The  pany  securities  as  a  whole.  It  would  ^ 
Hotel  In  Toronto,  which  was  not  -pgn  Eyck  at  Albany  paid  10  per  cent,  seem  that  they  have,  in  the  past  few  i 
really  financially  successful  until  jj,  4912,  ib  per  cent,  in  1913,  20  per  years  succeeded  in  establishing  ' 
the  large  new  wing  was  built  by  cent.  In  1914,  30  per  cent,  in  1916,  themselves  firmly  in  the  general  list  I 
United  Hotels.  During  the  pa.st  few  the  same  in  1916  and  1917,  5  per  cent,  of  good  securities.  I 

years  this  hotel  has  been  particular-  49 jg  20  per  cent,  in  both  1919  and  ====t===:^^=:~-— - 

I  ly  successful,  and  for  the  years  1919,  4920,  and  26  per  cent,  in  1921.  The  — - - — - - 

1920,  and  1921,  dividends  at  the  rate  Robert  Treat  at  Newark  has  paid  20 
of  10  per  cent,  per  annum  were  paid,  cent,  year^  for  1918,  1919,  1920, 

'The  record  referred  to  would  seem  I924.  i,f  4920  the  Seneca  at 

to  indicate  that  under  proper  and  Rochester  imid  5  per  cent.,  followed 
efficient  management  the  hotel  busl-  py  26  per  cent.  In  1921.  In  1921  the 
ness  can  be  operated  quite  as  sue-  pgnn  Harris  at  Harrisburg  paid  40 
cessfully  as  any  other  business,  and  pgr  cent.,  with  35  per  cent,  the  pre- 
that  the  junior  securities  of  most  of  vlous  year  and  10  per  cent,  in  1919. 
the  hotel  companies  are  liable  to  Hotel  ytlca  at  Utica  has  paid 

pay  high  dividend  retumz— higher  in  jg  p^^  cent.  In  1921  and  10  per  cent, 
most  cases  than  la  being  done  on  jp  4920 

For  instance,  the  Onondaga  at  Thus  the  record  goes-  Of  course, 

Syracuse  began  payment  of  dividends  the  success  of  a  hotel  depends  a 


To  The  Owner  or  Architect  Who  Seeks 


For  instance,  the  Onondaga  at  Thus  the  record  goes-  Of  course, 
Syracuse  began  payment  of  dividends  the  success  of  a  hotel  depends  a 
as  far  back  as  1911  with  a  10  per  great  deal  upon  management.  The 
cent  distribution.  The  next  year  and  results  indicated  above  were  secured 
until  and  including  1915,  20  per  cent,  by  the  same  management  as  that 
per  annum  was  paid.  In  the  fol-  under  which  iho  Mount  Royal  s 
I  lowing  year  the  distribution  was  15  operated.  The  chain  system  has 
per  cent.,  10  per  cent.  In  1917,  15  per  proved  a  great  help  in  the  operation 
I  cent,  in  1919,  30  per  cent,  in  1920,  of  these  hotels.  Inasmuch  as  business 
I  while  during  1921  the  record  divi-  Is  continually  being  booked  from  one  j 
dend  payment  of  40  per  cent,  was  hotel  to  the  other  all  over  the  sys-  I 
made.  In  three  years  the  Bancroft  tern.  This  gives  each  hotel  a  mobil- 
at  Worcester  paid  10  per  cent.,  5  per  ity  and  stability  which  the  house 


cent,  and  10  iier  cent,  in  1921. 


operated  as  a  completely  seperate 


Become  a  partner  in  the  largest 
hotel  in  the  British  Empire! 


Security 

If  In  «o  KiicenliitlTe  n  enniMo  as  a  harse  race  wen  eansider 
!*  **•”  ""‘eh  more  neeeoonry  la  Ix  <0  do  so 

_ '51"*  of  a  rontravtok  .00  ronduet  an 

Important  bnlldlng  operation!  To  contract  with  n  nuceessfiil 
biilldina  oraaiiizntlon  lo  In  Itself  nn  aiiRnrr  of  success,  for 
"■ecesoful  bulldlna  orKanlsntlon  ever  was  built  on 
Inllures.  A  contract  by  lt.s  nature  implies  a  condition  of 
co-opcrntlon  between  those  who  enter  Into  It,  but  there  Is 
a  vast  difference  between  Implied  eo-operatlon  and  applied 
eo-opcrntlon.  A  aenulae  active  pull-tOKCtber  spirit  obtains 
when  this  orKanlsation  pets  on  the  Job.  It  Is  better  to 
ounlve  worthily,  even  thoiiph  It  be  obscarely.  than  to 
•cbleve  sneeeos  at  the  cost  of  honor.  "We  use  a  blummet 
In  onr  deallnpa  aa  well  ns  on  our  walls!  The  success  of  this 
lompnny  may  be  attributed  largely  to  the  fact  that  two 
people  make  money  on  every  operation  we  eondnet  —  the 
^®*P**J'  and  tke  Owner.  Kobody  la  the  world  ever  not  the 
heat  in  the  world  at  the  loweat  priee  la  the  world.  Theae 
two  auperlnttvea  ao  more  mix  than  water  and  oil.  We  offer 


Economy 


These  are  not  bard  times,  nor  yet  boom  times,  but  fust 
serlous-miuded  times,  when  Icvel-beadedness  Is  at  a 
premium.  Cio  ahead  and  build,  but  pret  the  right  contractor. 
This  Is  BO  time  for  experiraenta.  Spending  nn  Owner's 
money  Is  the  easleot  thing  In  the  world,  bnt  saving  It  for 
him  lo  where  we  made  our  reputation,  the  never  permit 
ourselves  to  forget  that  nn  Owner  embarks  on  a  bnllding 
operation  not  to  make  money  for  a  bnllding  contractor  hat 
to  make  It  for  hlmaeJf.  We  earn  our  money  by  onr  ability 
to  save  It  for  othera.  Whether  one  bnya  a  bnllding  operation 
or  n  suit  of  clothes,  the  economy  of  the  ontlay  depends  upon 
the  effleleney  of  the  ontflt  that  lays  It  eat.  Economy 
eoaslsts.  not  In  trying  to  save  money  on  the  people  yen 
employ,  bnt  In  employing  people  who  know  how  to  save 
money  for  yon!  In  a  building  operation  and  In  a  thonssnd- 
fold  other  operations.  It  remains  Incontrovertible  that  an 
estimate  of  ehnmeter  lo  for  more  Important  than  an  estim¬ 
ate  of  ecst.  It  Is  up  to  an  Owner  whether  he  wants  te  pay 
for  hiring  us  or  pay  for  overlooking  us.  The  first  Is 
economical,  but  the  necoud  Is  frequently  expensive. 


Ability 


Speed 


The 

Mount  Royal 

— a  greater  hotel  for 
a  greater  Montreal. 


Vlj77  E  feel  an  honest  pride 
^  in  that  y/e  have  been 


—  (tr..t.r  h.t.1  for  Privileged  to  participate  in 
a  greater  Montreal.  making  this  vast  enterprise 
possible. 

The  ‘‘Chain  Hotel"  of  to-day  is  a  sound  business  enter¬ 
prise,  comparing  favorably  with  industrial  companies  in 
point  of  stability  and  earning  power. 

13  or  20  Hotels  under  one  management,  one  organi¬ 
zation.  makes  for  economical  operation  and  larger  earn¬ 
ings  with  resulting  larger  dividends  for  their  shareholders. 

From  the  standpoint  of  the  investor  the  records  of  “chain 
hotels"  should  have  special  interest. 

A  study  of  the  dividend  record  of  the  hotels  under  the  manage¬ 
ment  of  the  United  Hotels  Company  of  America  shows  that 
every  hotel  (there  are  now  19)  has  paid  dividends  on  the  com¬ 
mon  stock  of  10%  to  30%  in  two  or  three  years  after  opening. 

As  it  is  also  being  done  by  the 


We  recommend  the  8%  conver¬ 
tible  debentures  of  the 

MOUNT  ROYAL  HOTEL 
COMPANY  LIMITED 

ns  an  exceptionally  attractive  in¬ 
vestment.  8%  yield  with  an  ex¬ 
cellent  opportunity  for  additional 
profits  through  the  common  stock 
bonus. 


Wo  asatter  how  far  ahead  your  building  plans  may  be.  talk 
It  oyer  with  ns  now.  Wisdom  sometlmeo  arrives  too  late, 
"“t  'J.J’."""®*  cultivated  too  early.  Competitive  bids  for 
n  bnlldlag  contract  are  Just  preliminary  heats  that  don’t 
•ro'’®  anything.  Only  one  eontrnotor  enn  run  the  aetnal 
race  anyway,  oo  the  only  wise  procedure  Is  to  pick  the 
contractor  who  bas  the  largest  list  of  sueeeoses  to  bio  rreiilt. 
Bverybody  wants  your  contract,  but  wbnt  yon  need  Is  the 
contrnetor  whom  nearly  everybody  wants.  Competition  on 
yonrjobisfar  more  Important  than  competltloa  for  It.  Any¬ 
body  can  bid  low  to  get  It,  bnt  what  yon  want  Is  ii  contractor 
In  bis  pocket  enn  go  out  and  get  the  real  figures!  That  Is 

where  our  organisation  excels.  This  Is  the  question,  not _ 

how  much  will  your  contractor  cat  his  figure  1  But— bow 
much  of  a  figure  does  your  coatrartor  rutf  The  Owner  who 
looks  to  bids  for  competition  nnd  Its  collateral  economy  Is 
looking  la  the  wrong  place.  Bids  are  based  on  tentative  or 
hypotbetleal  qnotatloasi  but  a  contractor  with  the  contract 
In  bis  pocket  can  go  ont  and  get  thO  real  tlguresl  That  In 
when  real  competition  begins.  In  awarding  a '  bnllding 
contract  a  contest  in  figures  Is  not  necessarily  a  true  test 
of  the  facts!  Nometimes  wc  are  lower  In  the  beginning. 
Always  we  nre  lower  In  the  end. 


A  building  operation  may  be  deoerlbed  as  aa  inveatment 
In  a  otate  of  suopended  anImotloB,  and  a  contmetor  In 
efflelent  exactly  Insofar  aa  he  enn  cat  down  the  period  of 
■pspense  and  pat  the  Investment  on  Ito  feet.  The  otatement 
that  flgarco  do  not  lie  Is  out  of  date.  They  do!  Add  three 
months*  delay  to  n  mllllon-dollor  bid  and  see  wbnt  yon  get* 
The  difference  between  our  eompletlon  dote  on  n  building 
nnd  another  eontraetor*a  completion  date  la  that  we  use  a 
period  where  he  employs  n  comma.  In  the  bnllding  bnslnena 
the  chief  commodity  a  controetop  has  to  sell  in  Time,  nnd 
the  less  an  Owner  buys  the  more  valuable  It  Is.  We  hove 
very  little  Time  for  sole,  bnt  wbnt  we  have  Is  good!  Saving 
money  on  a  bnllding  operation  Is  so  largely  a  matter  of 
saving  time  that  It  lo  Impossible  to  eonnt  the  cost  wltbont 
counting  the  calendar.  A  contrartor  abonld  be  considered  In 
the  light  of  n  otepplng  stone  to  tenants.  In  any  other  light 
he  In  merely  a  mlllatane  on  the  neck  of  fbe  Ownor.  We 
admit  that  In  n  bnllding  operation  Time  is  not  a  Material, 
but  neither  Is  It  Immaterial  !  It  is  Intangible,  bnt  not 
Inexpensive!  And  the  less  you  use  the  better  off  you'll 
be  !  That's  why  we  persistently  preaeh  Speed!  A  bnllding 
operation  VNDBRTAKEN  by  the  Tbosspson-Starrott  Com¬ 
pany,  Limited,  Is  never  OVEHTAKBN  by  Uelny, 


Service 


Mount  Royal  Hotel  Company, 
the  common  stock  was  origin¬ 
ally  given  to  subscribers  as  a 
bonus. 

The  Mount  Royal  Hotel  Co.  is 
offering  a  Common  Stock  Bonus 
of  30%. 

Segeral  hotels  under  the  same 
management  as  "The  Mount 
Royal"  (United  Hotels  Co.  of 
America)  paid  an  average  of 
over  20%  in  Annual  common 
stock  dividends  over  a  period  of 
10  years.  Ovar  200%  in  10 
years  I  How  much  has  your 
money  earned  ) 


^  .  and  make  sure  of  the  bit  bonus  with 

SilOSCfibc  to-day:  its  immense  possibilities  for  addi- 
——————————  tional  profits. 

DENOMINATIONS;  $100,  $S00  and  $1,000. 

PRICE:  Par  and  accrued  interest  to  yield 
8%  with  a  30%  Bonus  in  Common  Stock. 

Principal  and  interoat  payable  in  New  York  and  Montreal. 

CREDIT  -  CANADA,  LIMITEE 

Eatabliahad  1010 

M.*!  ST.  JAMES  STREET  -  MONTREAL 

Tolephonet!  Main  4735-4736 


The  Owner  who  saves  to  build  needo  a  eontrnetor  who 
builds  to  save.  That  Is  our  especial  function  In  the  building 
business.  There  be  two  kinds  of  ocrvlcei  The  letter  of 
oervlee,  wbieb  la  paid  for.  and  the  spirit  of  sersiee,  whieh 
■••“cy  eonnot  buy.  We  owe  our  suceeoa  to  the  second.  A 
thousand  contractors  can  serve  yon  If  you  have  money  to 
spend,  but  come  to  ns  If  you  have  no  money  to  l€»se.  It 
takes  stone  and  nteel  nnd  sinew  nnd  skill  to  bnlld  a  building, 
hut  It  takes  sagacity  to  make  an  Investment.  Do  not  over¬ 
look  brains  In  your  list  of  bnllding  materials.  The  mere 
physical  operation  of  putting  up  m  bnllding  Is  relatively 


nothing.  We  decline  to  nuke  a  mystery  of  what  a  thansaad 
contrartoro  ran  do.  We  nre  not  selling  meebnnies,  but  the 
most  extensive  and  most  ripened  experience  ever  nrenmn- 
Inted  by  an  organisation  in  the  bnllding  Industry.  From  the 
eonalatent  magnitude  of  thlo  Compnny'o  nrhievementa.  It  Is 
not  difflenit  to  adduce  the  reetltnde  of  Its  standards. 
Owners  know  that  the  work  of  this  Company  nnd  the  word 
of  this  Company  are  equally  dependable.  We  have  had  to 
build  close  to  half  a  billion  dollnro’  worth  of  buildings  and 
devote  Z2  years  to  the  task  to  make  war  present  repntatlon. 
Bnt  we're  selling  It  to  Owners  without  extra  charge. 


Under  the  Thompson-Starrett  Company,  Limited,  plan  all  savings  revert  to  the  owner 

THOMPSON- STARRETT  COMPANY,  LIMITED 


BUILDERS  OF  THE  MOUNT  ROYAL  HOTEL 


910  DRUMMOND  BUILDING 


MONTREAL,  P.Q. 


I 
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Model  of  Hotel  Efficiency 
Demonstrated  in  New  Mount 
Royal  Hotel’s  Organization 

A  Small  City  in  Itself  Hotel  is  Means  of  Bringing  Much  Business 
to  Community,  Offers  Wide  Field  For  Emploirment  and  Com¬ 
mands  Place  as  Metropolitan  Business  Institution  —  Internal 
Working  Similar  to  Industrial  Enterprise. 


F'er  the  first  time  since  the  com¬ 
pletion  of  the  huge  building  the 
Xlontreal  public  (as  well  as  the  trav- 
,elllng  public  in  general)  have  had  an 
opportunity  to  examine  ever>’  detail 
of  the  new  Mount  Royal  Hotel  and 
'to  meet  the  large  staff  which  is  con¬ 
stantly  in  attendance  to  greet  Incom¬ 
ing  tisitors  and  guests.  Those  who 
attended  the  formal  opening  of  the 
hotel  came  away  visibly  Impressed 
with  the  magnitude  of  the  enterprise. 
The  hostelrj"  is  now  doing  business, 
and  a  good  one,  too.  for  such  a  new¬ 
comer  in  the  field. 

The  organization  work  leading  up 
to  all  tuts  has  been  a  great  one,  and 
the  well-ol.'ied  efficiency  of  the  hotel 
as  It  stands  to-day  represents  months 
of  careful  thought  to  even  the  small¬ 
est  of  details.  As  pointed  out  in 
these  columns  a  week  ago,  the  hotel 
is  much  like  a  self-contained  city  in 
iself.  but  the  meaning  of  this  allu-i 
Sion  has  been  more  clearly  demon- 1 
strated  during  the  past  week  as  the 
organization  has  begun  its  work  — 
that  is.  since  the  internal  efficiency 
has  benn  finally  adjusted  and  tuned 
to  the  proper  pitch. 

For  Montreal  the  coming  of  this  en¬ 
terprise  means  a  great  deal,  probably 
a  w  hole  lot  more  than  the  genecal 
public  yet  realize.  A  hotel  of  near¬ 
ly  eleven  hundred  rooms  Is  by  no 
means  a  small  business  undertaking, 
^hile  besides  this,  conventions,  so¬ 
cial  entertainments  of  all  kinds,  din¬ 
ners  and  a  great  many  other  func¬ 
tions  will  be  taken  care  of.  More- 
o>er.  there  Is  operated  a  battery  of 
dining  rooms  and  restaurants,  a  cafe¬ 
teria,  barber  shop,  beauty  parlor  — 
beth  of  which  latter  are  of  the  most 
modern  design  and  e<]uipm«nt  —  as 
well,  as  an  office  of  no  mean  propor¬ 
tions  which  does  the  business  of  a 
fair-sized  bank  branch. 

rhaDges  ^ky-Llae. 

Apart  from  this  the  new  hotel  has 
made  a  ver>'  noticeable  change  in  the 
general  contour  and  appearance  of 
the  uptown  residratial  and  shopp'^ig 
district.  The  sky-line  has  had  added 
to  it  the  largest  bulk  yet  standing  In 
the  cit)-.  Prom  Dorchester  street 
the  building  appears  to  be  even  larg¬ 
er  tha«  it  really  is,  and  completely 
dwarfs  the  buildings  immediately  be¬ 
fore  It  which  front  on  8t.  Catherine 
street.  From  the  mountain  it  is  one 
of  the  commanding  points  in  the  i 
view. 

This  is  but  another  indication  of 
the  steady  growdh  of  Montreal.  A 
few  yea,rs  ago  the  mere  thought  of 
such  a  hotel  in  this  city  would  have 
been  regarded  as  the  height  of  fo'Jy. 
To-day  the  hotel  stands  with  Its 
doors  wide  open  In  the  public  service 
from  dark  to  dark,  and  there  appears 
to  be  every  reason  for  Its  suoceee. 

The  names  Montreal  and  Mount 
Royal  have  already  become  better 
known  throughout  the  world,  due  to 
the  enterprise  of  the  managament, 
and  but  a  few  dsjis  before  the  format 


opening,  every  newspaper  published 
in  a  city  or  town  w'here  there  is  a 
hotel  under  United  Hotel  Company  of 
America  management,  carried  a 
large  notice  of  the  fact  that  the  new 
Montreal  house  was  about  to  open. 

This  is  a  demonstration  of  the  ef¬ 
ficiency  and.  business-getting  ability 
of  the  chain  hotel  systems  which  have 
become  so  popular  during  the  past 
few  years.  With  the  public  (resi¬ 
dent  or  travelling)  at  these  points 
fully  informed  of  the  opening  of  the 
Mount  Royal,  and  with  the  manage¬ 
ment  of  each  hotel  booking  guests  for 
the  local  house,  there  has  already- 
commenced  a  flow  of  traffic  in  the 
direction  of  this  city. 

Management’s  Boast. 

It  is  a  boast  of  the  management 
that  they  are  able  to  give  their 
guests  a  uniform  hotel  service  dur¬ 
ing  their  travels  through  about 
twenty  different  cities  on  this  conti¬ 
nent.  and  reservations  may  be  mifte 
from  one  city  to  another  simply  by 
noUfylng  the  hotel  that  It  is  the"  de-| 
sire  to  do  this. 

During  the  past  few-  years  there 
have  been  a  number  of  chain-man¬ 
agement  hotels  springing  up  on  this 
continent,  such  as  United  Hotels, 
Statler  system.  Bowman  chain  and 
others.  The  fact  that  these  chains  I 
are  successful  Is  due  In  large  meas- 1 
ure  to  the  high  knowledge  of  the  I 
business  of  hotel  management  which 
which  has  been  centred  In  each  or- 
ganizatlon,  the  specialized  steffs  1 
which  are  constantly  being  trained ! 
at  special  schools  created  by  the 
chains  for  this  purpose,  the  inter¬ 
change  of  gueete,  large  parties,  and 
conventions  between  each  house  on 
the  chain,  uniform  purchasing 
through  epecial  organizations  creat¬ 
ed  for  the  purpose  and  operated  by 
-  speclaliets,  the  creation  of  efficien¬ 
cy,  information  and  service  depart¬ 
ments  in  each  hotel  which  co-operate 
generously  writh  other  hotels  of  the 
chain,  and  the  creation  of  a  ready- 
market  for  the  beet  hotel  help  ob¬ 
tainable,  whether  it  is  for  one  spe¬ 
cial  department  or  another. 

Staff  of  Spedallstft. 

A  short  Journey  through  the  Mount 
Royal  Hotel  will  bring  this  point 
home  in  strong  manner.  Back  of  the 
rooms  usually  seen  and  -used  by  the 
public  there  stands  a  little  workl  of 
Itself,  peopled  by  trained  staffs.  Each 
man  or  woman  is  a  sipeclallst  in  one 
particular  line  of  work,  w-hether  he 
or  she  be  chef,  cook,  waiter,  captain, 
bell  boy.  floor  matron,  floor  clerk, 
maid,  valet,  service  clerk,  stenogra¬ 
pher,  storeman,  engineer,  warehouse¬ 
man,  butcher,  trimmer,  refrigeration 
erperf,  electrician,  efficiency  ekpert, 
clerk,  accountant,  or  bookkeephr.  ' 
The  Mount  Royal  employs  a  staff  of  | 
many  hundreds  of  people,  who  have 
been  brought  from  aU  over  the  con-  I 
tinent,  although  it  should  be  pointed 
out  here  that  it  has  been  the  endeavor ' 


I  of  the  management  to  use  local  help 
wherever  possible,  and  a  great  many 
Montrealers  and  Canadians  have 
found  employment  In  the  oganlzation. 

Purchase  in  Canada. 

In  the  purchasing  as  well,  it  has! 
been  the  aim  to,  wherever  possible,  I 
do  their  buying  in  the  Dominion,  and  | 
a  trip  through  the  hotel  will  reveal  | 
the  fact  that  a  large  amount  of  fur¬ 
niture  and  other  interior  decorations  j 
have  been  manufactured  in  this  coun¬ 
try,  as  well  as  the  various  systems  of 
beating,  refrigeration,  ventilation,  i 
water,  cooking,  etc.,  while  pracilca“j-  j 
all  materials  used  in  the  construction  | 
of  the  building  are  of  Canadian  ex-  i 
traction  or  manufacture. 

In  this  way,  it  has  seemed  to  be  w  c  j 
endeavor  of  the  hotel  management  to : 
use  a«  much  local  material  and  help ; 
a&  they  could,  as  it  is  only  through  I 
doing  this  that  they  can  find  their : 
place  in  the  community  as  a  Can¬ 
adian  institution.  Another  point  that 
is  worthy  of  attention  is  that  practi¬ 
cally  all  financing  which  made  the 
undertaking  possible  was  also  car-i 
ried  out  in  this  country. 

In  this  way-  the  hotel  has  meant  | 
and  will  continue  to  mean  a  great, 
deal  fo  the  community,  apart  from ! 
the  fact  that  the  greatly  enlarged  ' 
hotel  accommodation  of  this  city  will! 
open  the  doors  to  a  heatily  increased  ! 
all-year  tourist  traffic.  This  was 
exemplified  on  the  opening  night, 
when  a  number  of  parties  from  .Newj 
York.  Toronto,  and  other  centres  at-' 
tended  the  function,  some  of  them! 
remaining  on  at  the  hotel  for  a  time  : 
after  the  opening  formalities. 


International  Motor  Tourist 
Travel  in  Quebec  up  lOOp.c. 

The  great  benefits  which  the  Province  of  Quebec  is  deriving  from  its 
good  roads  policy  is  becoming  increasingly  evident.  Figures  compiled 
dealing  with  the  extent  of  international  motor  car  travel  In  the  province 
during  the  past  year  as  compared  with  other  years  shows  an  extremely- 
large  increase  in  the  later  period,  indicating  a  new  high  record  in  road 
travel  for  the  province. 

The  figures  in  question  are  up  to  October  15  only,  these  being  the 
latest  data  received  from  the  Customs  authorities.  Since  that  time  ex¬ 
tremely  mild  weather  has  probably-  swelled  the  total  very  considerably. 

In  any  case,  the  showing  up  to  the  date  mentioned  gives  an  increase 
for  1922  over  1921  of  approximately  100  per  cent. 

Detailed  figures  covering  this  international  tourist  traffic  on  Province 
of  Quebec  roads,  compared  with  other  years  to  1915,  follow  : — 
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1916 

1917 

1918 

1919 

1920 

1921 

1922 

St.  .Vrmsnd  . 

.  169 

216 

227 

156 

240 

688 

1,020 

t,977 

Abereorn . 

200 

164 

193 

647 

2.379 

3,303 

4.4.52 

Armslroni  . 

H^mmlninord . 

;;9i 

648 

940 

1,700 

2,670 

2,674 

3,116 

43 

59 

130 

174 

305 

462 

913 

Stanhope . 

.  llril 

456 

381 

377 

.680 

1,072 

1,473 

2,188 

Dundee  . 

468 

710 

798 

1.-276 

2,110 

3.:»37 

3.040 

Rock  IiUnd . 

1.933 

2.1.12 

1.900 

3.660 

4.416 

5,929 

38,209 

Lacolle  . 

3,020 

4.065 

3,491 

7,668 

13.690 

18.124 

24,001 

Noynn  Jet . 

.  12 

.  224 

16 

17 

li 

24 

216 

340 

602 

M*n,onviUc  . 

234 

233 

169 

147 

139 

171 

575 

Trout  River . 

610 

Sit 

1,009 

2.100 

2.300 

4,600 

2,660 

Be«he  Jet . 

33 

24 

178 

ToUls . 

.  3.430 

7,. *>81 

9,427 

9.177 

18,105 

31,918 

41,957 

82  ,.301 

in  stocks  would  systematically  close 
out  his  losing  trades  once  a  day,  once 
a  -R'eek,  or  once  a  month,  or  at  u 
time  when  a  certain  number  of 
points  loss  are  indicated,  the  way 
would  be  paved  to  his  succe.ss  in 
trading,  provided  he  has  the  patience 
10  hold  on  for  a  substantial  profit 
when  a  stock  does  go  his  way. 

These  two  rules  are  probably  the 
moat  important  keys  to  the  8uccea.s 
not  only  of  Mr.  Livermore,  but  of 
every  other  big  operator  whose  deal- 
ln.gs  have  attained  the  spectacular. 


ARGEXTIXK  REPUBLIC  GOOD 
CUSTOJIER  FOR  B-C.  LITIBER.. 

Vlcloiia. — The  Argentine  Republic 
forma  an  important  market  for  Brit¬ 
ish  Colunibla  lumber,  according  to  F. 
K.  Bigor,  an  electrical  engineer  lu  l,a 
Plata,  who  has  arrived  in  Victoria. 
In  rtew  of  the  fact  that  there  is  no 
native  soft  wood  In  the  Argentine, 
and  only  a  limited  quantity  of  hard- 
■»-ood,  there  is  a  great  demand  for 
lumber  from  Canada. 


E.  A.  BERTRAND  EIRM 
OPENS  OFFICES  HERE 


Ernest  A.  Bertrand,  member  of  the 
Montreal  Stock  Exchange,  has  now- 
opened  offices,  doing  business  at  53 
St.  Francois  Xavier  street,  Montreal. 
The  new  offices  are  commodious,  con¬ 
taining  good-sized  stock  quotation 
boards  for  both  .Montreal  and  New- 
York  markets,  dnd  tickers  from  each 
market.  The  new  fli-m  S'pecializes 
lu  Investment  and  trading  business. 
Mr.  Bertrand  was  for  long  connected 
with  Le,  Bauque  Natlonale  as  assist¬ 
ant  local  manager,  before  making  his 
entry  into  the  Canadian  investment 
field. 


STANDARD  STOCK  EXCHANGE 

CALLS  ANNUAL  MEETING. 

Toronto. — The  Standard  Stock  and 
Mining  Exchange  will  hold  its  an¬ 
nual  meeting  on  Tuesday  ,  January  :i, 
at  4  p.m. 


‘‘Cut  Your  Losses  and  Let 

Your  Profits  Run/’  Livermore’s 
Advice  to  Market  Traders 


NEWSY  MARKET 
REVIEW  LETTER 


Greenshields  A.  Company  are  issu¬ 
ing  a  new-  w-eekly  stock  letter  which 
summarize*  a  number  of  the  leading 
stosks  traded  in  on  the  Montreal 
Stock  Exchange  from  week  to  week. 
The  letter  follows  an  cnti-rely  new 
form,  is  Interestingly-  and  briefly- 
written.  y-et  serves  to  post  market 
followers  on  the  major  happenings 
of  the  week  in  the  market.  There 
is  aJao  a  paragraph  devoted  to  the 
inrestmeinl  market  and  a  record  of 
dividends  declared. 

In  resp€<rt  of  money  the  letter 
says:  "Money  continues  to  be  freely- 
offered.  and  we  are  of  the  opinioh 
that  lenders  are  finding  it  difficult  to 
fill  their  requirements. 

"The  natural  result  of  this  wil.l  be 
some  relaxation  in  the  character  of 
collateral  required,  which  will  result 
in  a  broader  and  stronger  market  for 
good  non-dividend  paying  Issues. 

"The  advance  In  sterling  brings  the 
time  nearer  when  I/ondon  will  again 
become  an  active  buyer  of  Canadian 
securities  and,  in  the  meantime,  of¬ 
ferings  from  that  source  hav-e  com¬ 
pletely-  dried  up. 

"We  believe  a  conacrvativ-ely  bull¬ 
ish  position  on  the  market  is  fully 
Justified.” 


WATAGAMACR  PLANT  IS 

FORKING  AT  r4PA(  m. 

Three  Rivers.  —  The  M'ay-agamack 
Pulp  and  Paper  Company  Is  working 
practlcaUy  at  capacity  with  some  fidd 
men  on  the  payroll,  whi'r  they  liave 
approximately  1,000  more  men  in  the 
bush  employed  through  jobbers.  This 
year  the  Wayagamack  Comp.vny  are 
lumbering  on  the  Vermilion  River. 
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y  St.  Zilest,  yid  Trnnsporiaiion  building, 
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In  continuing  his  analysis  of  the 
stock  market  trading  methods  of  I 
;  Jesse  1,  Livermore,  Richard  D.  ; 
I  ■'Vyckoff,  editor  of  the  W.-vll  Street  j 
.tournal,  stresses  two  main  points 

R' that  the  trader  must  learn  before  he 
I  can  be  aueressful. 

[  Briefly,  these  are  : 
i  (1)  Cut  your  losses,  and  ! 

u- '  (2)  l/et  yoiii-  profits  run.  j 

oh,  Mr.  Wyckoif  then  continues  I 

Jesse  L.  IJvermore  learned  both  j 
;  these  rules  In  bucket  shops,  where  in  ! 
‘Iv- '  his  earlier  years  he  learned  how  i.i ! 

;  trade.  In  these  establishments  only  > 
b'  tw-o  points  margin  were  required.! 

and.  when  this  slender  margin  was  j 
gs  wiped  out.  he  had  documentary  evl-  ^ 
ce'dence  that  his  judgment  was  wrong 
ve  when  he  made  the  trade.  This  ex-  ] 
of  I  perlence  drilled  into  him  both  the 
'advantage  and  the  necessity  of  cut-! 
er :  ting  losses  short  and  taught  him  a  I 
Ty-  lesson  he  has  never  forgotten,  .nl-  ' 
jh  :  though,  like  ev-eryonc  else,  he  ocen-  ! 
to  slonally  departs  from  his  customary  j 
practice.  i 

riose  to  Dani^r  Point, 
of  t 

lit  I  **What  I  try  to  do,”  said  he,  in  ex-  i 
Of !  plaining  to  me  his  methods,  "is  to  | 
make  my  original  commitment  ns! 

I  close  as  1  can  to  the  danger  point,  i 
In  i  After  making  It  I  watch  to  see  if  that  ! 

i  danger  point  in  approached;  or  I 
f.  may  close  the  trade  out  sooner  be-  ! 
J.  'cause  I  think  I  am  -wrong;  but  oucc  | 

,  the  stock  moves  several  points  aw  ay 
],  ‘  from  the  figure  where  I  bought  oi¬ 
ly  sold  it.  I  pay  little  attention  to  it  un-  i 
til  It  is  time  to  close  the  trade." 

He  seldom  risks  more  than  a  fuw- 
polnts,  which  means  that  the  closer 
fo  the  danger  point  he  cau  staj-t  his  | 
operation,  the  leas  he  ventures.  Deal-: 

:  lug  in  large  lots  of  s^cks,  he  canno*  ! 

'  slip  in  and  out  of  Ihlftffarket  as  eiis-  \ 
Illy  as  a  smail  trader  -whose  hundred  ’ 

■  share  lots  are  unnoticrable  ia  the  I 
fransjictions  of  the  moment.  If 
'  w-hat  he  calls  his  danger  point  be  6U, 
is  he  would  begin  buying  somewhere 
re .  betw-een  that  figure  and.  nay,  bo.  He  | 

I  cannot.  like  a  small  trader,  place  .a  | 

.  I  stoj)  order  or  limit  his  risk  to  a  de-  , 

■  I  finite  figure;  but  If  he  sees  that  his  [ 
i  original  Judgment  was  in  error,  be 
jwlll  either  sell  at  the  market  or  wait 
for  a  strong  spot  on  vvlilch  to  close 
.  out  bis  line. 

j  Ten  Points  Profits.  i 

I  The  relation  between  the  amount  | 
of  bis  theoretical  risk  uud  the  size  of  1 
his  minimum  anticipated  profit,  is  a 
very  interesting  point  and  one  which 
most  of  the  public  seems  to  over-  j 
look.  Operating  iu  stocks  being  a  i 
business  or  a  profession  In  which  a  | 

I  scries  of  ti-ansactions  results  lu  a  . 

I  certain  percenUige  of  losses  and  lu  o-  ' 

I  fits.  If  is  the  operator’s  purpose  in  ! 
have  these  profits  exceed  losses  afier  ■ 
payment  of  all  expenres  incidental  to  j 
the  business.  It  is  tor  this  reason.  : 
-Mr.  Livermore  tells  me.  that  he  ! 
never  makes  a  trade  unless  he  sees  : 
at  least  a  probable  ten  points  protli.  i 
Of  course,  many-  of  his  profits  are  | 
much  larger  than  this  I  have  sfat-  . 
ed  one  instance  where  his  profits  j 
Ion  a  large  line  ran  into  fifty  points,  : 
compared  with  w-hich  the  few  points 
.  which  he  risked  on  the  original  trade  ; 

;  were  small  indeed.  But  in  settin.g  | 

;  a  minimum  of  ten  points  as  his  ob-  l 
I  Jective.  It  will  be  seen  that  he  is  j 
j  leaving  room  for  one  or  two  los.vcs  ' 

I  out  of  three  trades,  without  extin-  I 
.  guishing  all  the  profit  he  endeavors  | 
j  to  secure  on  the  third  trade.  I 

j  Malts  For  .Swings.  . 

'  I  do  not  mean  by  this  that  he  is  | 

!  an  active  trader,  for  as  I  have  ex-  j 
I  plained,  be  usually  takes  a  position  { 

!  and  waits  for  an  important  swing.  If  I 
he  does  not  get  it  and  the  stock  does  j 
not  respond  to  the  influences  which 
should  be  effective,  he  concludes  that 
he  has  made  nn  effort,  either  as  to  I 
the  stock  or  its  direction,  or  Ihs  I 
I  time  at  -which  the  trade  should  be  I 
I  made.  The  point  is  that  he  usually  ! 

!  rnnkes  a  practice  of  cutting  his  losses  | 
j  according  to  the  w  ell-tried  rule,  and  I 
I  when  a  stock  does  move  in  Ills  favor  ' 

I  he  lets  his  profit  run  until,  in  many  j 
j  instances,  it  reaches  sizeable  proper-  [ 

;  lions.  The  ratio  of  profit,  measur- 
I  ed  In  points,  is  therefore  greater  than  i 
!  ten  to  three  or  ten  to  five.  The  ori-  ; 
ginal  risk  on  a  trade  may  have  been.  ! 
say,  four  points,  although  it  may  ' 
show  8  profit  of  twenty-  points-  a  ra-  I 
'  tlo  of  two  to  t«n--or  even  more  than 
that. 

Must  Face  Losses. 

'  Like  everyone  else,  he  has  certain 
periods  wherein  his  Judgment  is  be-  ! 
low-  par  and  he  is  obliged  io  take  fre-  I 
quent  losses;  otherw-ise  he  w-ould  be  ' 

1  the  most  successful  operator  of  nil  ’ 
jtime;  but  as  he  Is.  after  all,  only; 
human,  with  Judgment  highly  de-  j 
I  ve loped  but  not  infallible,  he  treats 
1  such  transactions  as  part  of  the' 
day's  work  and  strives  to  have  them  ■ 
few  enough  to  y-ield  a  balance  on  the  I 
right  side  of  the  ledger.  ,  • 

Take  the  methods  followed  by  any  ■ 
Bucoewiful  operator,  t  urn  them  inside 
out,  and  you  w  ill  learn  why  the  pub¬ 
lic  In  general  Is  unsuccessful.  The 
public  will  usually  take  three  points 
I  profit  and  stand  for  a  ten-point  loss 
1  Livermore  takes  a  three-izotnt  loss  • 


and  plays  for  a  ten-point  profi'  .1 
loss  of  three  or  four  iioints  to  him 
means  danger  To  (he  public  i( 
usually  tnoan.s  a  healthy  reaction  — 
nothing  to  lie  abu-med  ;it,  Tbc  pub 
11c,  regards  .-x  ten-point  profit  ns 
something  seldom  attained  because 
unsophisticated  traders.  If  they  buy  ' 
a  stock  riubi  'ia\e  not  Ihe  p.i1lrn(-e| 
to  hold  on  th.at  long  | 

UonfirDis  Ihe  Fart.  1 

To  Livermore  a  ten  point  profit  is 
confirmation  of  (he  fact  that  bis 
judgment  In  Hie  first  Instance  was 
cirrect  and  that  the  stork  is  now  he 
ginning  to  move  his  way. 

One  of  the  simplest  rules  and  at 
the  same  time  one  of  (lie  hardest  to 
learn,  is  tins  practice  of  cuffing 
losses  short  If  everyone  who  trades 
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IMH)  Fireproof  liiiost  i{oonis— Every  Itoitii)  nil  Outside  Kooiit 

The  Largest  Hotel  in  the  British  Empire 


©Milt  E®¥ al  lHI®t©l 


MONTREAL 

Opened  Wednesday,  December 


Thai  indomitable  faith  which  inspired  Ch 
to-day  in  Montreal’s  new  hotel — The  M 
built  better  than  they  knew,  and  Canada's  M 

To  serve  this  growing  city  The  Mount  Roya\ 
was  built  An  entire  year  was  required  for 
its  erection.  More  than  1,500  men — arti¬ 
san  and  artist — have  been  employed  on  the 
site.  Steel  mills  and  quarries,  kilns  and 
forests,  factories  and  foundries  throughout 
the  land  have  contributed  of  their  best  for 
its  building.  Studios  and  stores,  cabinet 
shops  and  looms  without  number,  have  been 
called  on  to  provide  its  comforts,  and  to 
enhance  its  beauty. 

The  work  of  building,  equipping,  furnishing 
and  beautifying  Canada  s  palatial  new  hotel 
has  been  rompleted.  Now  it  is  ready  for 
guests.  On  Wednesday,  December  20tti. 
The  Mount  Royal  was  opened  for  the  ac¬ 
commodation  of  the  public. 

The  Mount  Royal  site — on  Peel  street,  just 
north  of  St.  Catherine  street,  the  city's  main 
thoroughfare — is  one.  which  for  beauty  of 
environment  and  convenience  of  location, 
has  few  comparisons  among  hotels  of  the 
world’s  great  cities.  Almost  at  its  door 
are  the  terminals  of  Canada’s  two  great 
trans-confinental  railway  systems.  So,  too. 
are  the  city  s  best  shops  and  theatres.  The 


amplain  and  Maisonneuve  finds  new  expression 
ount  Roj'al.  Courageons  adv'enturers  I  They 
etropolis  stands  tribute  to  their  memory. 

financial  district  of  “Canada’s  Capital  of 
Finance.’’  and  the  docks  of  the  great  trans- 
Atlantic  ships  are  but  a  few  minutes*  ride 
by  tram  or  taxi.  .And  immediately  north 
of  the  hotel  is  the  city’s  most  exclusive  resi¬ 
dential  district,  behind  which  towers  Mount 
Royal,  close-wooded  and  beautiful. 

It  is  a  point  of  interest  that  1  he  Mount  Royal 
is  the  largest  hotel  in  the  British  F.mpire.  But 
of  greater  interest  to  the  traveling  public, 
and  to  residents  of  Montreal,  is  the  fact  that 
The  Mount  Royal  embodies  the  most  ad¬ 
vanced  conception  of  modern  hotel  design, 
construction  and  equipment.  It  is  ahso 
lutely  fireproof.  It  has  one  thousand  one 
hundred  guest  rooms — each  with  privivte 
bath. 

The  building  is  a  masterpiece  of  architectural 
beauty,  and  the  richness  of  its  furnishings 
and  decorations  achieve  an  elegance  and 
luxury  that  is  distinctly  refined  and  charm¬ 
ing.  The  calibre  of  the  -menage  is  in  keep¬ 
ing.  From  department  heads  to  the  rank 
and  file  of  the  house  employes,  the  person¬ 
nel  has  been  selected  with  a  care  that  in¬ 
sures  a  cuisine  and  service  to  please  the  most 
'  .stidious 


Direction  United  Hotels  Company  of  America 


Frank  A.  Dudley,  Pre.ndcnt 


^  er  non  G.  Cardy,  Manager 
Geo.  H.  O’Neil,  General  Manager  fa 
Canada. 
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Achievements  With  Cement  in  New  Big  Buildings 

m  •  •  r>  to  »I70,138  as  against,  IJ99.818.  ||  ACT  niUinrMriQ  DAIIl  flnan.ial  advantage  to  the  recipients! 

t  .Amianr  I  in  ravnr  as  The  company  reports  that  me  total  I  LHO I  UlVIUtnUO  rHIU  in  me  old  year.  I 

^^***^**^  Vi€»*A10  AM  A  avMA  number  of  customers  connected  |  nilDiyr  PIIDDrUTVCAD  <  oiiseqiieritly.  cnd-of-nionth  pay- , 

A  —  amounted  to  13.249.  as  against  12-1  UUKInU  UUKllLn  I  I  CAlf  n.eirte  tvill  not  become  available  this  j 

bconomic,  Artistic,  rire  for  mld-Decembcr  aivi-  comued  Tvon  : 

Proof  Building  Material  ' 

______________________  I  IturinR-  the  year  the  company  ear- j  ers  this  year.  Dividend  rlistTibutions  in  Canada 

D  D  tD  iu»i  J  , *  eanipaign  among  Its  cus- j  q,,  ,),„  of  the  year,  dlvi- 1 Mecember  15  were  cstiiualed  to 

Benedict  Stone  Procese-  Applied^  to  Mount  Royal  Hotel .  and  i  tome rs  for  the  sale  of  its  r,  per  cent. ,  ,jends  amouiuing  to  a  considerable  I  ’•oughly  to  .7.3oO,000. 

Canada  Cement  Buildings  Indicates  Wide  Adaptabinty  of  :  preferred  stork  and  this  resulted  in  a  !  total  fall  dm  for  p.vymcnl.  Deeem-  The.se  included  a  few  financial; 
Portland  Cement  to  Artistic  Construction— MsJtes  Attractive  '^^y  substantia)  Increase  in  the  total  j  her  31  occurs  on  Sumlay  this  year,  concerns  and  a  numlier  cf  indus- 
PnHtv  Wkfl*  Srill  RmIbHiiv  Fir«  Danger  i  "UJ^ber  of  shareholders  on  the  books,  so  that  the  last  business  day  is  the  '  trials  in  the  list  cf  well  known  com- 

e-nmy  wniie  onu  nesisnng  rire  Lfanger.  ^  customers  taking  advan- :  -  i  n^nte,  i.esiries,  no  doubt  a  number  I 

tage  of  the  offer.  It  was  the  fir.st 
public  utility  company  in  Canada  to 
conduct  a  custoiuer-owuership  caiii- 
paign.  The  advantage  of  this  ciis- 
1  fonier-ownership  plan  has  been  *^ound 
very  great  by  other  large  compaiiie.s 
in  the  United  States  and  Can.id  v  and 
is  especially  beneficial  to  public  util¬ 
ity  concerns. 


Completion  of  the  new  Mount 
Royal  Hotel  marks  still  another  for¬ 
ward  etep  in  the  use  Of  eemen'l  a.^  a 
building  material  of  fine  a.piwjaracce, 
iireat  durability,  as  well  as  economy. 

With  the  completion  of  the  Canada 
I'ement  Birikjlng,  the  largest  office 
building  In  Canada  built  entirely 
■with  cement,  it  was  seen  that  a  build- 
ng  of  great  beauty  and  utility  could 
he  produced  through  the  use  of  the 
material,  and  its  use  on  the  new 
liotel  structure  ha«  added  greatly  to 
the  general  appetarance  of  that  build¬ 
ing. 

Uiidenoe  of  the  trend  in  building 
is  fo  be  found  In  such  developments 
a.s  these,  and  the  growing  use  of 
Portland  cement  In  general  construc¬ 
tion  trade*,  aa  we'J  as  lor  a  large 
■  arioty  of  other  purposes.  Including 
fhe  building  of  ro«ds,  farm  buildings, 
iitllitiee  and  areas,  indicates  that  tlio 
product  is  rapidly  finding  a  broader 
field  of  irsehilness. 

Has  Many  Features. 

The  all-concrete  building  iia*.  of 
crnirse,  great  value  as  a  fire-resisting 
material,  strength  and  architectural 
adaptabitltj-.  In  fact.  Canada  Ce¬ 
ment  carries  no  fire  insnranee  on 
ibeir  huldlng. 

The  Benedict  stone  used  on  both 
the  Mount  Royal  Hotel  and  the  Can¬ 
ada  Cement  Building,  is  most  at¬ 
tractive  in  appearance,  with  fine, 
uniform  terture.  while  It  Is  procur¬ 
able  at  a  reaaonable  cost. 

Benedict  stone  is  manufactured  by 
the  Canadian  Benedict  Stone  Com¬ 
pany,  Limited,  here.  The  material  is 
rinding  use  in  many  seettrms  of  the 
'osintry. 

As  a  material  for  foundations  and 
floors,  cement  baa  been  In  import¬ 
ant  u»e,  and  still  is.  The  foundation 
and  floors  of  fhe  Mount  Royal  Hotel 


are  of  reinforced  concrete  and  the 
l,d.nada  Cement  Building  is  of  ce¬ 
ment  throughout. 

Pioneers  in  Field. 

The  Canada  Cement  Company, 
l.iroiled.  have  been  the  pioneers  In 
the  cement  business  In  this  country, 
and  during  the  past  few  years  have  ; 
carried  out  a  wide  series  of  exper- 1 
iments  and  tests  which  have  led  up  , 
to  the  present  popiilai-ily  of  the  ’ 
material  for  use  In  finishing  as  well 
as  in  the  superstructure  of  large 
buildings. 

In  the  United  States  the  all-cement 
building  has  found' a  place  of  prom-  | 
Inence  during  the  past  few  years  and  ' 
a  great  many  fine  structures,  many  ! 
of  them  of  more  than  ordinary ; 
height  have  come  into  being  j 
throughout  the  Union  through  the ; 
use  of  Ibis  building  medium.  ' 

The  use  of  cement  as  a  building  | 
material,  however,  is  not  altogether  i 
new.  exeept  In  application-  Fifty  I 
years  ago  I.  B.  Cummins  built  a  j 
bouse  of  concrete  at  Winona,  Minn. 
The  first  reinforced  concrete  factory  , 
In  Amertca  was  built  In  I8T7,  for, 
the  Pacific  Coast  Borax  C<nni>any  at  ! 
Bayonne,  N.  .1.  Tt  was  not  until  I 
19(i2,-  however,  that  much  progress  ; 
was  made  b;  the  concrete  building  i 
In  the  subsequent  few  years  there 
was  greater  use  of  the  material  for' 
building  purposes.  '  The  date  men¬ 
tioned  for  the  first  concrete  bridge  ! 
is  1892,  while  it  was  not  until  about  j 
twenty  years  ago  that  Ihe  concrete  | 
silo  began  to  become  known.  j 

Thus  the  use  of  cement,  from  It.s  ; 
early  stage.s.  has  progressed,  al- ! 
though  the  product  as  used  to-day  1.«  I 
a  very  much  improved  one  as  com-  I 
pared  with  that  of  two  decades  ago  i 
Today  the  material  has  greatly  added  j 
tensile  stren.gfh,  uniformity,  and 
fineness,  and  it  can,  therefore,  be 
adapted  to  a.  variety  of  ordinary  a.s 
well  as  artistic  uses. 


I  LAST  DIVIDENDS  PAID 
I  DURING  CURRENT  YEAR 

Cbeques  for  rnid-December  dlvi- 
!  dend  distriiiiitions  ■  on  Canadian 
I  sfockh  repre.sented  the  last  general 
di.strihutionf;  available  lo  sharehold- 
j  ers  this  year. 

i  On  the  la.-i  day  of  the  year,  dlvi- 
j  dends  aiiiotiiitiug  to  a  considerable 
I  total  fall  dm  for  payment.  Decem- 
j  her  31  occurs  on  SutKlay  this  year, 

I  so  that  the  last  business  day  is  the 
i  3','tb. 

!  In  order  that  cheques  would  reach 
j  shareholders  on  that  day,  it  would  he 
I  necessary  that  they  should  be  mailed 
on  the  29th.  It  is  unlikely  that  this 
will  be  done  in  many  cases,  particu¬ 
larly  a-s,  considering  the  different 
holiday  provisions  at  this  period  of 
the  year,  few  letters  would  reach 
their  dcstiriatinn  in  time  lo  tie  of  any 


financial  ad.yantage  to  the  recipients  i 
in  the  old  year.  "  , 

(  oiiseqiieritly,  cnd-of-nionth  pay- j 
nieirts  will  not  become  available  this  j 
year  and  the  present  distribution  is  i 
the  la.st  that  can  be  counted  upon  ; 
either  for  the  purposes  of  purchase  . 
or  of  re-inve.stment.  j 

Dividend  distributions  in  Canada  ' 
'on  December' 15  ivere  c.stiiualed  to 
I  amount  roughly  to  .7-350,000.  ' 

I'lie.se  included  a  few  financial  ; 
concerns  and  a  numlier  cf  Indus-  j 
'  trials  in  fhe  list  cf  well  known  com- 
I  paiiies  besides,  no  doubt,  a  nttmber  I 
I  of  smaller  and  less-known  conipa- 1 
Dies.  ! 

Unlike  the  payments  made  on  the  - 
first  of  the  month',  when  the  Hiiiount  | 
distributed  was  enormous,  the  la.sf  I 
payments  V  c!  e  not  of  sufficipiit  con- j 
sequenee  to  have  played  any  effect¬ 
ive  part  in  the  preseni  activiries  and 
.strenutli  of  the  stock  markets. 


Cftriatmag  1922 

'T'HE  President,  Dirertors  and 
Officers  desire  to  offer  to  the 
Customers  and  Friends  of  the 
Bank  their  Best  Wishes  for  a 
Happy  Christmas  and  a  Pros¬ 
perous  New  Year. 


The  Royal  Bank 
of  Canada 


Expansion  in  Earnings. 
Southern  Canada  Power 
During  Active  Period  | 

New  bidatlrics' Enter  Field  Indicating  Continned  'Growth  of  Busi-  j 
ness  in  Territory  Served — Both  Gross  and  Net  Profits  Gain ' 
While  Balance  Sheet  Reveals  Strength. 


Soutbern  Canada  Pow«r  Comptm:^, 
Umlted.  file  9th  imiMal  report  of 
whJoh  hsfl  Joet  become  available  to 
aherehoMerc  and  to  the  public,  has 
made  stesdT'  ITrogrese  during  the  fis¬ 
cal  xeag.  The  report  under  retdew 
has  tiara  issued  in  bi-Magual'  form  In 
^dew  of  the  inorease  of  French-Cam- 
adlan  ae  well  as  BnsHsh-simaking 
shareholders.  This  Is  a  aew  depar¬ 
ture  In  company  statements  and  will 
certainly  find  favor  among  share- 
boldessL 

DoiIbc  Aeyear  Che  companv  (OL 
lowed  out  its  plan  of  attrMtlng  new 
industries  to  the  field  served  by  It, 
and  aonounoes  that  the  Franco-Can- 
adiaa  Dysrs.  Idmitad.  have  estahlleh- 
ed  a  plant  at  St.  .Tohiis  :  the  Pre¬ 
mier  Srn?  Mil’s.  I  iq'ifc'V  -I 
pleat  at  CownsvIHe.  and  the  Can- 
adlau-U,6.  KtiiiUU'-  c'ouij),u,,  i,.,.. 
ed,  Ihstr  Canadian  undertaking  at  St. 
Hyaclathe.  l>uring  the  year  the  Do- 
mtnkm  0Uk  Oyelng  and  Finishing 
Company  also  completed  their  plants 
at  DnunmomhlUeL  These  are  all 
branches  of  Important  American  In- 
dnsMes.  Several  other  negotiations 
are  stUl  in  progress  which  will  en¬ 
sure  the  suooessfu'l  rontlnuatlon  of 
The  efforts  of  the  company  In  aealst- 
•  ng  fo  promote  the  Industrial  growth 
of  the  district. 

Serrlng  Commidttes. 

The  company's  system  was  .ilso  ex- 
.  ended  to  serve  the  village  of  Bast 
Parnham.  a  high  tension  transmis¬ 
sion  line  was  oonstruoted  between 
\':tonvsle  and  Granby,  which  will  be 
of  important  assistance  In  Improving 


the  se^cc  in-  the  Granby  district,  ■ 
eub-Btatlon  capacities  were  increksrd  j 
and  the  existing  distributing  plaiiisl 
extended  to  enable  the  company  loi 
take  even  still' better  care  of  its  1.3,- 
000  customers  Which  it  was  serving 
at  the  close  the  fiscal  yVar. 

Increase  In  Earnings. 

The  annual  financial  statement  of 
the  company  shows  a  steady  lncrea.'<( 
in  earnliags.  The  gross  for  the  year 
amounted  to  1043, 605.  as  compared 
with  07&3.SS9  In  the  previous  year,  an  | 
increase  of  $90,000  or  12  per  cent. 
After  deductions  for  op^ation,  etc., 
the  net  eaminge  were  $457,902,  as 
compared  with  .$379,050,  an  increase 
of  $78,900,  or  31  per  cent  After  the 
paymesit  of  Interest  and  allowing  for 
bad  debts,  the  surptate  for  the  year ' 
amounted  to  $160,009,  against  $90,-' 
735,  an  increase  of  $60,000.  or  65  per ' 
cent.  The  surplus,  added  to  thej 
amount  brought  forward  from  thej 
previous  year,  brought  the  total  ] 
amount  available  for  distribution  up 
to  $486,42$.  as  against  $360,633.  Out 
of  the  total  available  for  distribution 
preferred  dividends  were  paid, 
amounting  to  $19,911,  and  a  special 
depredation  reseiwe  was  created  of 
$410,000,  leaving  surplus  to  be  car¬ 
ried  forward  of  $58,511. 

Strong  Balance  Sheet. 

The  general  statement  of  as.seib ' 
and  llaUlities  shows  that  the  com- 1 
peny  Is  tn  a  strong  liquid  position. 
Notes  payable  hare  beep  reduced  fo ' 
$77,803.' down  from  $527,121),  while 
accounts  payable  have  been  reduced 


Quality  and 
Service  in 
Everythinjg; 


AT  THE 


Mount  Royal  Hotel 

That's  Why 

When  It  Came  to  Taxi  Service 

Kennedy  Taxis 

Were  Selected 


Official,  Exclusive  Taxi  Service  contracted 
'with  Mount  Royal  Hotel. 


View  of  new  Mount  Royol 
Hotel,  Montreal.  Coni- 
plet%g  1922. 


View  of  Canada  Cement 
Company  Building, 
Phillips  Square,  Montreai 
Completed  1922. 


Artistic,  Fire -Resisting 
Buildings  of  Concrete 

The  new  Mount  Royal  Hotel  and  the  Canada  Cement  Company  Building  add 
to  the  architectural  achievements  of  Canada’s  greatest  city. 

It  is  particularly  gratifying  to  have  Concrete  and  Concrete  products  aid  in  this 
accomplishment.  The  facing  and  stone  trim,  manufactured  by  the  Canadian  Benedict 
Stone  Company,  Limited,  in  Montreal,  is  used  on  the  Mount  Royal  Hotel.  The  same 
stone  is  used  on  the  Canada  Cement  Company  Building. 

This  manufactured  stone  is  reasonable  in  cost  as  well  as  pleasing  in  appearance.  It  is 
being  used  in  many  of  the  important  structures  now  under  construction  in  Ontario 
and  Quebec. 

The  foundation  and  floors  of  the  new  hotel  are  reinforced  Concrete,  and  the  Canada 
Cement  Company  Building  is  Concrete  throughout. 

These  two  beautiful  structures  are  fire  resisting -a  most  important  consideration  in 
a  hotel  and  office  building.  Our  confidence  in  the  fire  resisting  qualities  of  the 
Canada  Cement  Company  Building  is  evinced  by  our  decision  to  carry  no  insurance 
whatsoever  on  the  building. 


M  e  have  literature  on  the  possibilities 
of  Concrete  in  office  Buildings.  We  shall 
gladly  mail  copiesfree  to  anyone  interested. 


Canada  Cement  Company  Limited 

Canada  Cement  Company  Building 

Phillips  Square,  Montreal 


SALES  OFFICES  AT 


MONTREAL 


TORONTO 


WINNIPEG 


CALGARY 


CANADA  CEMENT 

CONCRETE 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

AI.SO 

VICTORY  BONDS 

I^VCHEED  &.jAYiBR  IJA 

INVKSTMeMT  SECVRITICS 

Sid  KiCMTM  AvCNWS  WBST.  CAbSARV  AbSKMTA 


Ontario’s  Strength  Is 
Your  Guarantee 

Ontario,  richest  and  most  populous  Province  in 
Canada,  offers  you,  through  the  Province  of 
Ontario  Savings  Office,  a  place’ of  safe  deposit  for 
your  savings,  with  a  guarantee  of  4%  interest,  com¬ 
pounded  half-yearly. 

In  addition  to  1.3  higher  interest  rate  and  Govern¬ 
ment  safety,  you  have  the  privilege  of  payment  and 
withdrawal  by  cheque. 

See  our  manager  and  open  an  account  to-daj. 


■ 


Financial  Activities  in  Western  Canada 


VANCOUVER  AS 
WHEAT  EXPORT 
ROUTE  FAVORED 


Fate  of  All  Rural  Credits 
in  Manitoba  Now  Hanging  in 
Balance  Awaiting  Report 


Scheme  Has  Always  Been  Opposed  by  Financial  Interests  and 
^  ,1  ,  _  4*  •  .  Delicate  Situation  Now  Rests  in  Hands  of  Bracken  Govern- 

ook  roms  Mun  Topic  m  ment — Business  Basis  For  Societies  in  Respect  of  Collections 

B  ®  w*'*  Administration  Suggested  as  Possible  Remedy, 

ness  Via  West  Rapidly  Be-  _ _ _ _ 

^ming  ^  EstabUshed  Despite  (From  fho  Winnipeg  nnrraii  of  rholthe  proiince.  If  it  can  ij<?  f^hown 
Upposition — Vancouver  Re- ‘  Financial  Times.)  that  the  dcpannient  can  collect  just 

quests  Viewed  As  Reasonable  Winnipeg. — While  the  (luestion  ofl^^  efficiently  as  .i  private  business] 

-  e.xtending  or  doins  away  with  the  concern  it  Is  stated  that  the  total 

(From  the  Caigary  Bureau  of  The  cural  credit  societies  has  been  hand- 1  amount  which  can  he  'oa.ned  iindci 
Fluancsa'  Times.)  led  over  to  a  committee  of  experts  to  Mile  Act  will  he  increased  In  order 

Calgary.  —  The  one  outstandin-  ^lecide  it  is  now  generally  felt  that  ch**  I’^ere  may  be  equal  privileges  in 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  t^rincipaL  Exchanges 

Fritate  fVirr  cenntetiifiJ  teuk  Stw  Yorkrand  Taronlo 

OSLER.  HAMMOND  &  NAN.TON 

W  Innlpci^ 


Opposition  —  Vancouver  Re-  * 
quests  Viewed  As  Reasonable 


.lOHN  MSCGaKt;OR. 
fresident  and  Manafint  Director 


RSLHt  D.  a.^KEg. 
Manager  Bond  Department 


FInanesa'  Times.) 
Calgary.  —  The  one  outstandi 


topic  in  grain  trade  circles  In  Cal- 1  ^  *’***' **"  *ctlon  the 


gary  at  the  present  time  is  the  new  matter  will 


Bracken  this  respect. 


trade  route  for  wheat  via  Vancouver  I  w-a,y  to  establishing  Its 

Notwithstanding  the  many  obstacles  '  electors  of  the  pro- 


^  /■  ■ 


I  that  have  been  placed  in  the  path  farmers’  admlnis- 

'  the  development  of  this  route  and  ‘ration  n’H  very  much  on  trial 
!  the  amount  of  prejudice  that  has  ex- j 'inring  the  coming  seesion.  and  the 

isted  In  the  minds  of  some  of  the  im-  '"nral  credit  societies’  issue  is  rec- 

'  porters  in  the  I’nited  Kin.gdoni  and  |  *  crucial  one. 

Continent,  the  fart  remains  that  the  'Since  Its  Inception-  and  Manitoba 


sr  wiTf  rolirctlons  Poor, 

ng  Its  Owing  to  the  collapse  of  grain  and 
®  f'’®'  cattle  values  the  past  two  years  have 
minis-  been  favorable  from  the  collcc- 
n  trial  point  of  view  In  Western  (.'.an- 

id  the  jg  stated  that  th«  nirai 

a  rec-  credit  societies  have  not  fared  ciiy 
worse  than  the  ordinarv  loaning 
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Continent,  the  fert  remains  that  the  Since  Its  inception-  and  ^i^nitoba  |  periorJ,  but  the 

business  is  rapidly  becoming  firmly  *^''81  of  the  provinces  report  wll'  be  awa't  .I  with  in- 

estahlished.  Tndced.  on  December  12  i"'*®!’’  scheme  - it  has  been  oppos-  (^rcst.  ft  is  known  that  the  iSasK, li¬ 
the  total  shipments  that  left  Calgary  principle  by  Winnipeg's  ablest  1  Government  has  no’  farud 

for  Vancouver  amounted  to  220,000  ''"Sfvial  men.  That  opposition  de-|j,j^j.  similar  icniiives, 

bushels,  according  to  the  official  fig-  ‘o  the  point  where  the  banks  |  while  the  Federal  goiernmcnt  has  had 

ures  of  George  Mill,  Dominion  Goi-  "^vlined  to  make  any  loan.s  to  the  so-  „  good  deal  of  trouble  in  its  soldier 
eminent  grain  insjiector.  cieties.  To-day  the  scheme  is  In  as  scheme  and  other  loaning 


for  Vancouver  amounted  to  220,000 
j  bushels,  according  to  the  official  fig¬ 
ures  of  George  Mill,  Dominion  Goi- 
ernment  grain  insjiector. 

What  has  prc\ented  more  rapid 


declined  to  make  any  loan.s  to  the  so-  ^  ^ 

cieties.  To-day  the  scheme  is  In  *slppj(_jpr  schem 
much  disfai  or  as  ever  with  the  banks  .ammea  • 


.  I . .  .  ,  w  ,  w  .  j  programmes.  The  whole  lurnl  credit 

j  strides  being  made  has  been  the  lack  financial  houses,  and  It  has  '  io,olving  as  it  does  collcc- 

of  handling  facilities  at  the  Pacific  I ^  point  where  the  govern-  ^jj^.p  rp^iponsihi'ity.  however,  ^a*  iie- 
Coast  jiorf.  Why  these  facilities  have  | ability  to  finance  it  may  be  pjgnp,)  m'niiiv'zc  any  ;r,n;lilr.  in 


Offering  Safe  Investments,  Netting  the  Investor 
from  S.40%  to  8% 

I’ROTIIfCE  OF  MANITOBA  GIAKAMEED  BONDS 

5.40  Of  to  5.5  oOo 

MANITOBA  TOWN  AND  WHOOI.  BOM»s 

6.25'’(.  to  «.o0''o 


not  received  better  consideration  has 
I  iieen  s'rmcwhat  of  a  mystery,  inas- 
Imiich  .ss  it  xas  clearlv  evident  after 


this  respect. 

Small  Loan  Allowance.  j  Pp,„,  ,  p„,p„,i„„. 

(.  i"  I  It  still  being  coiitcn.ud  that  the 

it  s  recognised  that  the  sum  avail-  tjpvernin-nt  has  no  right  to  i.m.nce 

L  '  k"  M  o  .T  ‘h®  f"'-®trr  and  deny  the  .-arne  privl- 


the  outstanding  success  attained  with  .  it  is  recognised  that  the  sum  avail 
,  the  first  trial  shipments  at  the  com-  ab'e  for  loaning  nurnoses  Is  no 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 
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318  Board  of  Trade  Building 
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'mencement  of  the  1ft21  season  IhPt  nearl.i  enough.  This  is  limited  hv 

I  :  there  was  almo.st  certain  to  be  very  ,  statute  to  $3,000,000.  The  sum  rep- 
1  eons'derahle  development  at  an  early :  ,.ps,>nts  roughly  the  working  capital. 

■  date.  ,  th«  Rrviirre  rtf  Kimnlv  fm*  the  70  «rtpi- 


I'elfer  AiiwaU  I  enipMS.  IJmlteU.  at  TeriMte,  ttU  Trrtrrrrg 
Sl,ik — parllrlpatei  u,  t»  t|f),  with  CuinmM  Statli. 

C'entpleie  Defcripiion  Vpon  Bcqueii. 


»n)t  Arciitniilatlr* 


EMERY  &  ANDERSON 


In  the  light  of  the  present  demands 


.iflh  PARIS  BUILDING 

Mtmhars  Winmf^eg  Sttnk  [nhange. 


MLSMPEG 


riooon  '  xi,«  ...rt.  ’'“S'’  *"  'msaficd  in  other  c.ill- 

T  vi  'tT  ’"Ss  ‘hsn  nsricultiire.  The 

y  e  wor  ng  '^P'  ^  •  (.amnion  contention  is,  of  course,  the 
Sn  '  ‘hat  the  proNiiice  is  pmvidtng 

.  *■  .  „  .  I  privileged  conutplition  for  mortgage 

<-mp.anlrs.  It  is  ad- 
^'1  *v,i  r^lr, 'vt  PtiHO'l.  however,  that  .siirh  cnm)ieti- 

tes  rTffrtrd^head  o  '^Mpi'’®"  scr\e  to  disrlplinc  the  lat- 

les  OMford.  hea  1  o:  '.  e  ,p„^,  ^p 

urged  that  the  Ae, 


souree  of  supply  for  the  70  -oei- ■ 

Tme  ro.alHnn  Disclosed.  ,  eties  now  functioning.  !  privileged  com  petition  for  mortgage 

Thospjn  close  touch  with  the  situ- 1, „  the  capital  put  at  the  dis-  h  h' 

afion  have  blamed  a  variety  of.^^,,,  ,^6  eocieties.  Tn  his  re  port ,  ' 

cau.scs  for  the  apathy  shoxn.  not  thei  _  Charles  Gifford  head  of  e  ser\e  to  disrlplinc  the  lat- 

icast  among  them  being  the  feeling  dppVrtmeS  urg?r  tl^^  organiratioii..  and  tend  t.i  keop 

that  the  Board  of  Grain  Commission-  amended  increasing  within  rcasoM- 

ers  were  openly- opjmsed  to  the  wc.st-  .  HpIv  !  wl.  a 

cm  routing  of  the  wheat.  As  a  mai-  pno  noo  to  14  BOO  000  The  needs  of  ^  ■  that  the  W  cst  has  stood  in  need 

in  referring  to  the  shipment#!  that  v,,.  imcs. 

,  .  s  »  J  oeTBlopm^ot  piirpo8e«  has  b^pii  .  t*  i  i  i  «u  .  ,i  j  •  • 

loft  Aaticoinor  last  seAson  drclared  hard  tn  admiticil  thrt  ilir  derision 

that  practicallv  all  these  were  for  the  I  t-w.  „an,ini.tro,irtn  i,rt-.  p,-pr  ‘’’®  Bracken  Government 

Orient  and  that  the  shipments  to  Ku-uJ  L!.?!„,1  "'*'7  'he  niral  credit 


admitted  thrt 
the  T}r4nol\en 


I  hr  derision 
Government 


ll  rope  ere  ne^Iieihie.  Tl  w  as  only 


The  nr^'  adminhstrBt  on,  ho’:^eTer,  ^  ^  .  ..  ,  ... 

.  .  ,  *  o  J  #  VniaKCS  jis  rrsards  the  rural  rredit 

has  come  into  i)ower  piedp:ed  to  ai  ...  _,ti  i  i  #  #i 

-  T*  ^  societies  wIm  liavean  important  hear- 

polirv  of  economv.  Its  predercFsois  ,  ..  ,  . 

.  •  ,  ..  I  '  w  J*- 1  HR  on  the  movemen  m  ihr  n  her 


,  ^  a.  a  .  ,  *  polirv  of  economv.  Its  precleofFsois  ,  ‘  *  •  ., 

when  IJiosc  interested  m  the  develop-  j-.,,  ‘..^i  ^0  L„„  i*u  1  movement  m  ih 

.  .  inriirre<I  the  wrath  of  men’'  of  Its'  .  ^  aau^a.  .  u..  i 

ment  of  \anconvcr  a  ,?rain  ^hip-  _  1 ,  «ii  fScr.  x  province  wh^re  the  scheme  h 


WESTERN  HOMES 

I.IMITED 
WlbNirEO.  MAN. 

I  «pii*l  Anibvriaed  .  .As,*##  ••().♦» 
Caaltwl  ^bsrrlbed  ..  l,R4(t,(W4.ao 

Mortgage 

Investments 

shares  afford  s  i«af* 
and  profitable  InNestment  fov 
ha'incB  Tor  full  partlx’ular* 
V  nt^  the  Company's  offit?*, 
Confrderat*a*a  Lift  U-JtldtOg. 
V.  innlr'-'«» 


^  *  supporters  bv  its  alWgod  profitRvicy. 

ping  port  had  their  attention  drawiii  . 

'  ...  J  ..  .u  .  <  h*nu  undoubtedly  the  province  »s  a 

to  this,  and  when  the  nrlual  exports  ,  ;  n...,..!-.™ 

.  ,,  ...  .  .  ..  .  ...  whole  looks  to  the  nracken  (.oxein- 

to  Europe  were  publ  shed  that  the  .  .  .u  ,  i  . 

1  ,  ,  ,  .  ment  to  put  on  the  brakes.  It  ks  cx- 

matter  was  put  in  a  clear  light  1  whether  such  a  poi- 

r  ■  r  ,1  f®"’'’  reconciled  with  an  ey- 

l  ndnuiitcdl'  one  of  the  chief;.  '  .  ,  ..  ..  ,  _ ...  _ _ 


province  where  Ihc  scheme  has  been  i 
ado)itcd  and  where  it  is  under  <oii-  ’ 
sideratlon. 

ForniMlable  I'usk.  j 

tfliilc  thus  far  popular  opinion 


.  ..,'icv  could  he  reconciled  with  an  e\-  w-nnid  appear  to  sanetinn  it  in  .Main- 
rnJ^f  I  .  '  •  a  .w  ..  t  I  4U«.  ..A.......  -.f  .  .........  i  ..  U  . .. 


I  la#  AT.jT-i.,i-e.w  ...  causes  that  has  militated  against  a 

I  We  Are  Trained  Technically  To  TaKe  Care  of  !  large  volume  of  hiistness  hes  hee:i 
’  Your  Requirements  which  congestion  iias 

i  ^  I  oeciirred  in  Ihe  past  in  getting  the 

t.enfralorg.  60  &  2-3  cy.,  large  &  small  Generator*.  Direct  Fiirrent  a'  wheat  lo  X’ancouvrr  and  loaded  into 

sizes.  Motors  -60  cycle.  23  cycle  and  dircc  current,  all  phases  and  i  |  o’ erscas  eraft  Ihis  bower  er  has 
,  voltages-new  and  used  equipment.  .  now  been  remedied  a*  no  w  heat  is 

j  lllifirult  poirer  arrH''atlona  andirolntnl  Ii'iim,  aijp  •peria'tr  'allowed  lo  go  forwa  rd  except  iiiidcra 

,  IndMStrial  En8:ineerina7  Comtoairxy  i 

i  of  Canacln.  klmiteca  I  j  Lxporiers  Like  System. 

.  anniitinf  tnaineerk  t.lvi  trie  i!  l-Qiiipmrni  This  -jysteni  tias  been  hai'ed  with 

wl^^-.ot^!"^I.  ■  ri  I,l  K.f;e,..  Sf,,  -IoWomo.'o'm  satkefarlioii  h!  exporters  generally. 

II  has  meant  that  the  routing  b.ns 

~  ""■-''f— I ii - ■  lieen  pla<ed  upon  a  sane  I'asis.  and 

e\ pi  \ tliiii .  is  working  like  eloek- 

Q,  *.*  C  D  ’x*  work.  Heni'f  it  is  lliat  such  a  large 

OtTOngCr  r  OSltlOn  or  ontisn  volume  of  business  can  now  he  irau- 

ww  ”  ♦  O  I  Wfa  1  /•>  I  •  sacled.  Incidentally.  Ihe  220,000 

Linpire  oteel  With  Completion  I  l>ushe!s  mentioned  is  a  record  for  one 

•  r  I  rx*  •  IW  "  '■‘’ifoienl  sinee  the  new  route 

of  ItsJFinancing  Programme,, 

way  behind  when  an  additional  cle- 

Now  in  An  Excellent  Position  to  Take  Advantage  of  Its  Excep- ,  valor  is  bnili  at  the  coast.  i 

tionally  Favorable  Manufacturing  and  Mining  Opportunities.  Fossib’y  one  of  the  most  satisfar- 

tory  features  in  connreiioii  w'ith  t.he 
^  ’whole  business  is  the  fart  that  thej 

riie  lii  ilisb  Empire  Steel  <  oi  pora-  j  I.lmltefl,  .3  per  cent,  consolidated  i  handling  of  the  wheat  has  now  been  | 
lion  ctiter.s  upon  the  new  year  under  j  mortgai;e  iiondr,  which  incidentally  '  in  the  hands  of  the  Board  of  | 


IndMStrial  En8:ineerina7  Comioatrty 

o-e  CanaciR.  kimitec* 

.  oHfi, tong  tngirtrrr,  l-.lri  trie  ll  l-Qitipment 
n--iilBiinti  „  .  Carla.  Rid# 

W  IMi.otl,  OM  .  II  I.l  K,  r;r,i.  'far  -fORUN  I 


i  iLiirurtiyi...  tension  of  the  rural  rredils  mo\e-  lotia  Ihe  scope  of  its  cipernlions  has 

causes  that  has  militated  against  ,f  ,h,,  ,phemr  is  ba- 

aigp  \o  lime  ®  /  Tiewed  as  1  nfair.  sieally  sound  the  question  is  whether 

le  inannet  n  eo  6  ■  Even  new  farmer  mcml>ers  of  111-'  or  not  it  is  feasible  to  extend  if  lo  its 

oeciirred  in  Ihe  past  in  getting  the  .  j  i.  .u  ,  ■  .  _r„i,.  i  i.„i 

.  ,  ,  _ ,  i,.„  I.egisiatnre  admit  that  It  is  unfair  logical  limii.s, 

w  es  o  m  hnwevpr  hBs  hocrowlng  privileges  should  The  task  which  llic  Bracken  Gox - 

O’,  erscas  cr  .  ,  ;1  be  extended  to  only  a  portion  of  the  eminent  is  tackling  is  .a  formidalilc 

now  been  remedied  as  no  w  neat  is  i  ...  .  ...  i 

allowed  to  go  forward  except  uiider  a  farmers  of  the  Pif ‘?r-  “  'I  I?  ' 

..  .  ,,  I  claimed  by  some  that  Ihe  only  eon-  if  they  ha\e  the  good  will  of  all  sec- 

■  iSistent  .attitude  woiiiri  lie  to  exicnil  tions  and  <-la:-.sps.  ■Whatever  dee.;- 

Lxporlcrs  Like  System.  these  privileges  to  all  or  eliminate  ston  they  reacli  as  regards  the  riirnl 

This  -!v.strm  has  hern  hai'ed  wl»h’'’’^  er,tiro\y  1,  is  «n‘lC'P«t-  credit  movement  will  doubtless  he 

saF.eraclion  lo  exporters  geiierailv  '  ®'’  report  will  have  an  hohes,  eonvletion  and  it  is  not  au- 

II  u,  .m  .I'lh..,,  lirt  rt.iiirt.  h.io  wome  definite  reroimnendation  along  tieipatcd  that  il  wiH  iniileany  iiick- 


Stronger  Position  of  British  i 

Empire  Steel  With  Completion  ' 

of  Its  Financing  Programme 


these  lines.  eriiig  erltlri.sm  of  a  sustained  cliar- 

'I  here  is  a  deeply  rootwl  con\iclion  aeter.  It  is  not  an  unlikely  drvelop- 
Ihaf  the  rural  credit  movement  I'ro  ment.  howcxcr.  that  the  rural  credits 


vidcs  the  best  method  of  financinj 
farm  development,  provided  the  lior- 


mo! ement  in  <  anada  will  survive  nr 
perish  in  accordance  with  the  coni- 


rowers  do  not  take  advantage  of  llio|ing  decision  of  the  .Maniloha  farmer.'!- 
fact  that  the  mortey  was  proGded  by  I  go\  ernmrnt. 

ALBERTA  CROPS  WORTH  INEWBRANMLTnE  WILL 
NINETY-FOUR  MILLION;  BEHELPTO INDUSTRY! 


(From  (hr  ( algary  Bureau  of  Ihe 
Financial  Times.) 

(faiigai-y.  -Some  iDtcrCslIng  figures 


the  most  favorable  auspices  holli  ;  met  with  a  cordial  reception  on  the^Harbor  Co-mmlssioners.  who  are  arc  contained  in  a  bulletin  .iii«' 


(From  the  Calgary  flnreHii  of  The; 
I'inHiicinl  linns.) 

<  a  1  gary.— Very  ronsidcraiile  inter¬ 
est  is  being  lakrn  in  Calgary  and 


from  a  niaiiiifaef urins  and  a  finaii 


American  invest'ors. 


lal  point  of  \  iew  ,  Conslderahle  pressed  satisfaction  w  ith  Hie  otifkmk 

iiiiproienient  look  idace  in  the  de-  for  the  compatty  and  did  not  hesitate 
manil  for  its  produ<-ts  ditriiyg  the  to  recoiiiiiietKi  the  offet-ing 

latter  part  of  1!'22  hut  the  early  part  Apidicatioii  will  be  made  in  due 

las  iimlei-  the  aihcrse  influences  of  coitrse  to  the  .New  Vork  Stock  Ex- 

t.iic  final  stages  of  the  defiation  ;  change  to  list  the  bonds  on  that 
process  wliich  prox  ed  siteTi  a  detri-  niarkei.  the  shares  of  the  company 
tnoiit  to  the  earning  power  of  a  very  ha' inc  already  been  accepted  by  the, 
arce  percentage  <if  Canailian  enter-  coniiiiitttee. 

luiscs  in  coiunion  with  those  of  The  leoetit  financing,  together, 
most  every  i-ounlry  in  the  world.  In  w-ith  its  improved  business,  outlook.' 
fac  Canadian  hiisincss  men  have  a  plm  e.s  the  Company  in  a  jKisitlon' 
;rcal  deal  to  he  thankful  foi-  iii  whereby  it  will  he  citabled  lo  .secure  ’ 


Sra^Gcal.'VhS.v'  in  ^eoiDunctioT  wi’th  dealing' with'ibe  estimafeii'vield  and  !  Sask^^^^^  in  the  <  omplcGon  t.fj  f  U  £n(|p|4Q||  X,  romnanV 

the  Vanroiiver  Board  of  Trade  and  'altie  of  agricultural  products  atio  |  the  gap  on  the  Canailian  Pacific  W  ey- [  V.  11.  lillUt  HWll  W  VUIlipouj 
o^ber  business  organizations,  are  do-  live  stock  in  the  province  during  the  bnrnG.ethbri.lRe  bram^h  line,  which  [ 


Alberta  government  throughout  S.iiitliciii  Allierta 


('■Me  Add. I  llradoinB.  T«l.  dit' 

HYNDMAN.  MILNER  A  MATHESON 

BARRIRTnnS,  SOMCITORS, 
NOT.ARIKS  ri'BI.10 
R.  n.  Rzadmaa,  K.('.,  A.  H.  Maih«M,n, 
B.  B.  Milner,  B.C..  H.  i.  Carr, 
!.#«  (,.  nafac. 

Royiil  Baak  C'haaibera 

EDMONTON,  Al.TA. 


H.  L.  O’ROURKE 

Barrlstor,  Sollcilor,  Notary 
Special  atfentlon  igiTrn  fo  Eastern 
Bnsine.HS 

Suite  406  MncLean  Blot  k 
C’AMIART,  .AI.BEBTA 


Black  &  Armstrong 

iSuc.nars  la  Robinson  4  mo«k ) 

REAI.  BNT.ATE  TACCAflON  S, 
RE.NTALS. 

Eerai  l.aade,  MarXgaae*  and 
laonraara 


i'hrpard  t.  V.  Niitler 

F.stBbliahed  IIJO. 

Address;  -'F.nderton  ’  Winnipeg 


BONDS 


victory, 

Provinctal 

sndMunfciQal 


doaght  and  'iold 

NORTHERN  INVESTMENT 
COMPANV,  LIMITED 

Acanoy  BuIMIrb,  BOMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 


0.  C.  IlNOTI  COMPINV 

klMITID 

Rayal  Bank  CTiambcrn 
CALGARY  -  -  .  ALBF.RTA 


I.FNT,  MACK  AY  &  MANN 
iA*«isrf  *s.  tiOiiciTONs,  xnTJktes.  ere. 

W.  r  )t.  Lm',  ».C.  .Mot  a.  M  A  , I 

H  n.  m.ob.  ?:.a..  It  a. 

j  fbosB  (fn-iie  Eichssi.l  M,  4B)1 

j  Csb’o  A44ff ii  -'I  EN JO’"  X  etltr,  tis.oS  tl*  i  • 

itSdItUN  El.'RtNOE  SlIlDiNG 
CALGARY,  alberta 


NIBLDCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


ing  their  level  best  to  place  Vancou- 
ver  very  much  on  the  map  a*  a 


past  season. 

The  totf-l  value  of  the  harvest,  in- 


has  .lust  been  opened  for  traffic, 
is  stated  a  great  stimulus  will 


great  w  heat  shipjring  port,  and  a.re  I  eluding  wbeAt.  oaf  s.  barley,  rye.  flax-  given  to  the  in.tiiufariiirfng  of  clay 


'  Vuliiatiop 

Rgg  Portagr  ATCniir, 


the  shares  of  the  '  '’mpany  ■  3,^^  riamoring  loudly  for  a  redue-  s'*ed,  mixed  grains,  peas,  beans,  po- 1  products  in  Saskatchewan,  making  it  | 

. Gon  in  freight  rates  on  w-est  bound  tatoes.  turnips,  hay  and  clover,  a  1- 1  commercially  feasible  to  use  coa' | 

wheat  from  Alberta  .Saskatchewan  i  falfa.  and  fodder  corn,  amounted  fo|from  the  l.cthhr'tlgT  fields  for  Ihe 
and  Manitoba  $!t4,36!).992.  I  development  of  the  clays  in  the 


and  Manitoba  »94,369.992.  I  development  of  the  clays  in  the 

While  the  amount  realized  for  pro-  southeastern  part  of  the  province. 

Tanconrers  Reqiiegl,  ducts  as  enumerated  abo-ve  corajwre  At  the  present  time  there  1=  \eiy 

The  city  of  Vancounrer  is  asking  ;  favorably  with  other  arerage  yesi.H,  little  being  done  in  the  development^ 
the  Ottaw-a  Government  to  inrrefs*  the  returns  for  animals  s'aught.’i.d  of  the  rlays;  l.ark  of  capital  and  laik 
the  grain  stora.gc  facilities  of  Ihe  dalry  products,  woo',  Rame,  furs,  of  lecbnical  know  ledge  haa  e  been  re- 
porl  tiT  2.000,000  bushels  as  an  emer- 1  poultry  and  jjoultry  piodiicis,  hides, I  sponsible  for  this  tardiness.  The 
gency  need  in  this  it  cannot  he  s:«*d  pelts,  etc.,  reached  a  much  'a rger  |  completion  of  ihr  branch  line,  how- 
that ’the  coast  citv  is  asking  loo ,  amount  of  $1 47.336.307,  1  ever,  it  Is  expened,  will  centre  atlen- ; 


online  tlirouRh  iiiorp  expeditiously 


fullest  measure  of  success  yet 


and  with  fewer  ill  effoct.s  than  the  aliained  ilirough  the  merger 


iDii.jiirity  <if  roimtrie.s. 

in  a  financial  sen.'e 
<  oi-iioiaiion  finds  i'self  in 


Nova  Scotia  Steel  and  I'oal  and  other 


I'nification  and 


(Ifnation  of  the  various  propei-tles  T.f®®' 


'  port  by  2.000,000  bushels  as  an  emer- ,  poultry  and  poultry  piodiicis,  ! 
r  genev  need.  In  this  it  eannot  he  s:«*d  pelts,  etc.,  reached  a  much  ' 


nu  iRci-  position  ,o  Uke;ad:a;;^ge  -f ’e  ^-Gvni-rZrM;:;  ,  ^  ^  ...a,n  haxc  t:ttr;::m:n;'.^:h:,'‘re  i 

pr™  r'.’;,  .;^;'Ss‘'wi.l^begi„^r F^rme^orArheJta^eHared  ;  been  comp.Ie^d  from  the  crop  .■cturns  people  are  firmlv  inclined  to  belime.j 

e'pecte.Mo  so  continue  in  incieasing  in  apprec^aNe  nmasur^  ‘h*  ’’l*'  wH  be  a  n^  and  important  industry ! 

oiurae  throiighoiit  the  new  year.  those  lines  have  been  in  progress  for  1  Alberta  gave  the  3  ancouver  route  though  complete  returns  ’n'-i.v  In-  m  llicltesi.  , 

In  Mew  of  Ihis  cornhinaiion  of  some  time  and  the  success  which  has  *  *’’  ^^ain  it  could  handle  this  crease  the  a  vet  age.  ' 

tavorahle  (  irciimstances  it  is  con-  attended  the  efforts  of  the  manage-  0®'’  'i'ould  have  doubled  the;  l.lTesfock  Tallies.  Calgary.— One  thnu.sand  strikers  in ' 

Grlrntly  bolil'Yod  that  rho  ;;rrHtp«t  of  i  mpiit  in  that  rlirprtion  will  now-  un-  movement  in  that  rtlrpction  if  thp  fa-:  Thf  valur  of  liv^stork  in  Alberta  nrumhelle’  Valiev  coal  mines' 

ranafla'p  iron,  pforl  anri  coal  nnipi  - j  nurslionahly  bp  reflected  In  a  rilitleB  bad  bepo  offered  for  hand-^ae  on  .Iutip  To  laj'’*.  is  i>.area  i  returned  fo  work  nccordinK  to 

lakine.s  win  make  ifi23  one  of  the  striking  manner  in  the  showing  ling  a  larger  volume.  .Mr.  Wood,  as '  5n0.t39.  -n  #00  announcement  hv  I’.M.W.  officials. 

I*est  years  in  its  history  ami  co  a  |  which  w-lll  he  made  w-hen  the  results  '  head  of  the  big  farmers'  organization^  During  the  past  season  ..,460.43..  , 


i 


CORDS 

LBAD 

THEM 


WOODS,  SHERRY  COLIISSON  &  FIEIJ) 
WOODS.  SHERRY,  MACALiSTER  &  CRAIG 

UAKRISTERS.  bOLICITOKS.  NOTARIE.-, 

t  .B.  WboS*.  g.r.  Sherry,  J-  -F.  J.  Follln  M 

t).  W.  Ki*14,  J.  MsesliiKr,  W,  L>,  Crsig. 

J  D.  O.  Motbsrsill. 

'  COtaONTON  Albarta.  n.nv,,4 


CHAGVIN  ALISOPP  4  CO. 


itmiiMfl  rlner*  H«*l>wod  fvitlft. 

a. 

In  Tllr  rpngerty  «r»»f 

I  arM  IzMiidd. 

411  KIdvIm  0f  Inquranre. 


t.'algary. — Onr-  thousand  strikers  in 
the  Drumhelle’  '  alley  coal  mines  i 
have  returned  i<>  work,  according  to 


he«l  of  the  big  farmers- organization  During  the  past  season  2,460.492  «nnouncement  bv  r.M.W.  officials. 


The  Financial  Times  reaches  a 
class  el  Iteople  who  are  Interested 
and  ahle  io  hiij  inTesfinenl  securi¬ 
ties. 


towards  csiabli.shing  that  of  the  coming  year  are  prepared  for  Is  not  given 


making  errooeo’js  |  acres  w-ere  suBimer-fallo'^ed,  while 


onfldcncc  in  the  (  orporation  which  I  presentation  to  the  shareholders, 
was  its  rlup  and  would  have  li®pn  |  It  Is  pretty  generally  understood  ;  over,  he  points  to  the  growing  inade-  ed  to  34S. 321.  | 

arrived  at  had  It  not  been  for  a  j  In  well  informed  financial  circles  quaey  of  the  Eastern  grain  channei.i  Taking  their  estimate  from  the 

vp"lct.v  Ilf  war-horn  interruptions  •  that  these  events  are  reflected  from  the  c.ap8city  of  which  was  reached' 1921  census,  t.he  government  figures 

over  which  its  creators  had  no  con-  time  to  time  in  the  security  markets  j  this  year,  to  the  great  dlsadv.mtage |  there  are  at  the  present  time  83,431 

irol  and  w  ere  unable  to  combat.  i  as  progress  ts  made  and  forecasts  '  and  financial  loss  of  the  farmer®  of  I  farmers  in  the  prov'nce 

American  bankers  who  recently  are  already  being  made  of  the  extent  |  the  West.  |  — - — - - 

made  a  cIos°  .study  of  the  posi  lon  of  the  appreciation  which  is  likely  i  - - I  SALT  REFTHITTG  PI, AMT 

of  the  Corporation  in  connection  to  take  place  in  the  market  values'  B|  nrnTA  I  It/CCTnPi^  '  OPERATE  IM  4VEST. 

ith  the  underwriting  of  $4,645, ''hi'i  of  the  securities  as  a  result  of  these  j  ALbtK  I  M  LlftOlUulV  Winnipeg.— Announcement  Is  made 


stat4*ment8  on  such  a.  rrtatter.  More- 1  the  number  of  acres  broken  amounl- 


Dominion  Iron  and  .Steel  Company .  i  favorable  developments. 


made  a  cIos°  .study  of  the  posi  lon  of  the  appreciation  which  is  likely  I  - I  SALT  REFTMIMG  PI, AMT 

of  the  Corporation  in  connection  to  take  place  in  the  market  values'  B|  nrnTA  I  It/CCTnPi^  '  OPERATE  IM  4VEST. 

ith  the  underwriting  of  $4,645, ''hi'i  of  the  securities  as  a  result  of  these  | /\LbtK  I  A  LlftOlUulV  Winnipeg.— Announcement  is  made 

Dominion  Iron  and  .Steel  Company,  i  favorable  developments.  lynilCTDV  CVDAUnillO  '  chemical  plant  con- 

_ _ _ _ _ _ _ - _  IrlUUwInT  LAlARUInU  stnicted  at  Danna.  Saskatchewan,  to 

.....  _  .  extract  sale  from  Maskakee  lAkd  will 

IDE  NKTT  (  OAL  TIIN  FS  (  RISIS  |V  T)  F,.*tT  ( O.AS'F  :  .  begin  refining  process  before  the 

IN  DRl  MHELLFR  DISTRK  1.  F  ASTVT  ARD  .SHIP.ME.NT  OYER.  i  first  of  the  year. 

Di-timheller,  Alta. -With  the  com-  .Saii  Franci.'co.- Inter-coastal  op- '  gca^e  ?n  A?berta^'****Prlces  are  !«)*,  | 
pietion  of  the  Canadian  i’acific  Rail-  erators  sry  that  the  crisis  in  the  j  but  farmers  think  they  will  be  j  in*  pulp  manufacture 

ay  lines  from  Acme  to  Dnimhc!:ci-.  moveftient  o'  Pacific  Coa.st  products  ‘h^f  ahead  by  unloading  stock  j  u  **  ,hi-  .alt  is  se'd  to  be 

Alta,,  last  month,  five  new  mines  to  the  .North  Alia, .tic  has  P--'L  The  fhSgfoftld  an'd^^n^o  pros”  i  valuable.  ‘ 

•ere  pul  into  operation  alone  the  I'^ak  of  . shipping  to  the  I  nited  King-  gUortaee  devel- !  Eastern  Canadian  and  American 


British  Petroleums  Limited 


FIVE  MTT  I  OAL  MINES 

IN  DRl  MHELLFR  DISTRII  T. 

Drtimhellnr,  .Nlta. — With  the  com¬ 
pletion  of  the  Canadian  Pacific  Rail- 


I  RISIS  IN  TVE.ST  (OAST 
[  FASTVT  ARD  .SHIP.ME.NT  OYER. 

!  .San  Franci.'co.— Inter-coastal  op¬ 
erators  srv  that  the  crisis  in  the 


INDUSTRY  EXPANDING 


Winni]>eg. — There  has  been  a  re¬ 
vival  of  stock  shipping  on  a  large  j 
scale  in  Alberta.  Prices  are  low,  j 
but  farmers  think  they  will  be  fur-  | 


AUTHORIZED  CAPITAL  $500,000.00 
Par  Value  Shares  $1.00  Each. 


t-N.  r.  L.) 


poet  of  any  serious  shortage  devel- 


Canadian  and  American 


Ine.  according  to  Charles  Murphy,  i '’®®i  Kmopc  also  has  b^n  reach- ;  i,ut  the  winter  of  T920  is  still  |  “‘‘e  scheme. 

,  r  ■,1-  *  .■  '  ^d.  althou.gh  whP3t  from  Nancotiver.  fi-pch  m  the  memorv  of  the  farmers  — ^  ^ 

general  manager  of  Mestern  lines.  itiesn  in  me  memory  oi  me  larmers  f,p.|v  nv &t  vnx  iMm'F 

.  I  (j.(  ..  IS  .still  active.  aj,(j  (j,pj  are  inclined  to  follow  a  GKAIA  HEALER  I K 

The  coal  mined  is  ot  cxcellen,  qual-  There  i.s  no  diminution  in  the  move- 1  ggfpjy  first  course.  H^AL  CROP  ESTITIATF/. 

ity  for  domestic  u.=e  and  should  re- j  ment  of  'umber  to  the  East  Coast.  |  .steps  are  being  taken  by  the  Live-  Winnipeg.— The  .Northwest  Grain 
move  any  danger  of  coal  shortage  In  I  Revised  estimates  place  the  total  of  atock  Branch  of  the  United  Grain  Dealers’  Association's  latest  osUmafe 
tJie  west  tbi.s  winter.  .'Ir.  yturphy  j  inter-coastal  lumber  for  this  y  ear  be-  Growers,  Limited,  to  endeavor  to  im-  for  the  1922  crop  gives  tne  wheat 

state®.  Evidently  the  farmers  of  the  i 'wren  Sand  6  hundred  million  feet, :  prove  the  prices  paid  for  cottamercial  yield  in  the  Prairie  Provinees  at 

district  are  not  confronted  vvit'a  the  |  w  hich  Is  approximately  1  hundred  cattle  in  the  three  Prairie  Provinces  384,144.000.  The  total  crop  of  Can- 
fuel  prohlem.  for  NI".  Murphy  ,  while '  milt'on  feet  higher  than  estimates  by  pool  sLIitments  to  any  and  every  Ada  for  1922  is  about  10.000.000  bu'h- 
'ravening  through  the  district,  no  |  earlier  in  this  y  esr.  Lumbermen  pic-  ;  market  that  looks  as  though  it  would  els  higher  than  the  1915  rtcoid  This 

Gced  fermer.®  filling  their  w  ?  lous  j  diet  that  the  total  for  next  year  w-iii  j  show  g  profit  or.  if  on  adtantages.  tjjej  year’s  crop  in  ITtree  Prairie  Proxdnces 


Own  over  20,000  acres  Petroleum  and  Natural  Gas  Rights  in  Fabyan- 
Wainwright  field. 

No*  1  YVol|ie."e-Big  Rotary  "spudded  in"  October  26th;  actual  drilling 
operations  commenced  November  8th. 

Datrh  This  Well  Drill  to  FiMdiictloD  In  RMord  Ti^e. 

No.  2  Well  •"“Derrick  being  erected. 

We  offer  to  the  public  balance  of  80,000  shares  At  $1.  per  share. 

Phis  field  and  our  Company  gaining  friends  every  day. 

Business  Offices,  301-2  Rogers  Building,  Vancouver,  British  Columbia. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Alberta. 

IFF  SOLICIT  INQUIRIES.  WRltE  OR  WIRE  EOR  OUR  CIRCULAR. 


I  i 

3 


with  coal  diigjip  vylth  shovels. 


touch  the  billion  m*rk. 


!  cattle  may  be  sold  locally. 


will  return  prodticers  over  8239.090. 
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The  Laurentide  Company 

Limited 

GRANl^MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry, 


LONDON  TAKING  !  Newfoundland  Growth 
MORE  INTEREST  I  in  New.prinl  Paper  Field 
CANADIAN  PULP  orostd  Attention 

Backed  by  Influential  Interests  Corporation  Awaits  Sanction  of 
Colony’s  Parliament  Before  Beginning  Actual  Development — 
Would  Add  Production  of  400  Tons  Daily  to  Newsprint  Out- 1 
put — Most  of  Which  Would  Go  to  British  Consumers. 


A  g:r<;at  <loal  of  ('‘anafllan  interest 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

^  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Becker  Financing  Given  Quick 
Support  and  Served  to  Indi¬ 
cate  Broad  Interest  in  Cana¬ 
dian  Pulp  and  Paper  Industry 

and  Its  ^Possibilities  as  Field  i  naturally  centres  in  the  broad  dcvel- 
For  British  Capital.  opnieat  pinrined  for  the  pu’p  and 

I  -  paper  industry  of  .Newfoundland-,  al- 

I  (From  the  London  liDrenii  of  The  |  the  great  bulk  of  the  f’olony'.s 

rinuncifll  Times.)  i  output  will  probably  continue  lo  be 

I/ondon.  Among  the  first  new  fl- |  taken  by  the  ITritish  market.  The 
!  naoing  Issues  lo  come  on  the  market  that  plans  at  present  outlined 

'after  the  new  Government  bad  taken  I  most  drastic  development 

[Office  was  the  offer  of  £"00.000  of  7  j  cotitcmplated  in  the  industry  in 
!  per  cent.  3  year  secured  notes  at  ^’orth  America  at  the  present  time, 
I  per  £100.  redeemable  at  105,  by  |  *ond  Importance  lo  the  prospect, 
i  Becker  &  Co.,  Thmittsi  I'he  pro.'-  i  development  as  now  planned 

pectus  stated  that  Becker  &  Co.  had  j  "*•'  mean  the  additional  production 
entered  into  contracts  will:  tlm  Sa- 1  of  400  tons  of  newsprint  paper  daily 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M4MTA<;ITRI>C  all  grades  op  the  POLUIWING  BOARnS: 
CHIPBOARn  NF-WSB04RD  VAT  LINED  HOARD 

strawboard  woodpulp  board  (  o.m  AIN  er  board 

VVUITE  P  AT  IENT  COATED  BOARD  AND  SPECIALTIES 
MILLS  AT 

Frankford,Out.  4..ampbellfopd,Ont.  jMoiitreal,Que. 
I’ulp  Mill  at  Frankford,  Ont. 

Head  Office:  .\u.  2  Seigneurs  Street,  Montreal 


G.  G.  KK.HBV 
PreRident 


DAVItl  V.  ROBERTSON 
(»cn«PAl  !^1ana0er 


rilAS.  I  .  WHITTEN 
ee  rat  R  PT -Tr  ea»  u  f  e  r 


CORSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanR  Note 

Bond  and  Stock  Certificate  Producers 

ID 

Canaicla 

for 

Banks,  Municipalities  and  Corporations 

HEAP  omCF  RRAMHEH  LS 

OTTAWA,  CANADA  MONTREAL  TORO.NTO,  UAUFAX  &  NEW  YORK 


BECOME  A  REGULAR  READER 


It  coat*  o»lT  tfcrt*  4oUara  a  yaaa  for  rrsninr  woekly  «eliTe»  to 
a  CaaadlaB  •tddresa. 

THE  FINANCIAL  TIBUIS  FCBLISBING  CO..  LIKITEII. 

Maatraal. 

Eu«loaad  (lad  . . far  •  . . 

for  wliieh  aead  Tfce  Piaaaalal  TUnaa  far  . . ......Moatha  ta 
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giienay  Pulp  At  Powr,-  f  ompany  and 
the  Bay  .Sulphite  Compari.t  of  Que¬ 
bec  for  1,000.000  tous  of  inechaiiioiil 
'  pulp  and  700,000  tons  of  suipbif,'  pulp 
jover  10  years,  and  had  re-.so;!l  the 
I  whole  to  the  principal  paper  maker.s 
i  and  newspaper  proprietors  of  f'-reat 
,  Britain  and  France. 

In  order  to  obtain  these  counact.'? 

1  Becker  &■  Go.,  it  will  I>e  remrml)''t ed, 

;  funished  part  of  the  additional  v. ork- 
i  ing  capital  required  by  the  Ganadtan 
company  by  purchasing  $1,17.'!. 600 
short-term  bond.s  of  the  Saguenay 
Pulp  &  Power  Company,  ami  were 
I  .given  ailniinistrativp  (Xtntvol  of  the 
.  company  during  the  term  of  tlif  coti- 
'  tra<'ls.  The  net  assets  of  ih-";  Sa¬ 
guenay  Pulp  &  Power  Compaii.v,  it 
was  stated,  were  sufficient  to  over 
,  the  short-term  bonds  more  tliaii  four 
I  and  a  half  times. 

'  Harstii  of  profit. 

I  riie  trustees,  the  Grown  '[  ru.st 
Gompany.  the  prospectus  slated,  de¬ 
duct  .$,10  [K?r  ton  on  mechanical,  and 
I  $1.3  on  sulpliitc  pulp  as  shipped  oy 
,  the  Saguenay  Pulp  &  Power  Gom- 
■panj.  through  Becker  A  Go.,  thus 
I  providing  over  £."00.000  per  annum 
for  tmnd  interest,  redi-mpllon.  and 
[  odiiii'  purposes,  as  siiPcificd  in  tne 
I  'I'rust  Deed,  and  .a  largo  sum  was  al-|area  of  th 
ready  in  their  hands  against  ^^hip- [ 

I  merits  effected  this  spa.sop.  rirck'cr  The  Humber  is  the 
a;-  <'(>..  I.imited,  earn  a  commi.ssion  Oo 


from  the  Colony  which  is  about  the 
size  of  Ireiand,  and  has  two  large 
rivers  each  with  large  drainage 
areas. 

A  new  corporation  has  been  form¬ 
ed  to  carry  euit  the  development, 
which  is  backed  by  influential  intcT- 
e.st.s,  and  once  pernil.sslon  of  the 
.Newfoutidland  Parliament  is  sectirrd, 
and  it  now  seems  that  this  Is  a  fore¬ 
gone  conclusion,  work  will  be  under¬ 
taken  immediately. 

An  outline  of  the  scheme,  in  great¬ 
er  detail  than  some  of  the  summaries 
which  harve  already  ina<le  their  ap¬ 
pearance  tbrougli  cable  servicc.s, 
might  be  interesting  to  re.aders  of 
The  Financial  Times. 

Histor.!  of  DevelopmeiiL 

tl,\poits  Hirer,  firat  to  be  develop¬ 
ed,  was  undertaken  a  number  Lf 
years  ago  by  the  Harmswoith  inter¬ 
ests  of  Ijondon,  which  since  that  time 
has  been  in  successful  operation 
manufacturing  newsprint  paper, 
turning  Out  21.)  tons  per  day.  Tne 
oorm'fate  name  Is  the  Anglo-.N’ew- 
foimdland  Derelopment  Gompany, 
Limited. 

This  river  empties  into  the.  .sea  on 
file  east  coast  and  practically  all  of 
the,  lumber  limits  in  the  dratnage 


river  are  held  bv  that 


other  great 
.  .  yet  iimleveloped,  This  omp- 
thesc  coutracts  of  over  £  l().0()d  per,  ties  into  the  Gulf  of  St.  l-awrcncc  at 


river,  at 


annum  for  10  yc.ars. 

Through  holding  the  capital  of  the 
Glvde  &  .Sissilioo  Ptil|i  .Milks.  Becker  & 
Co.  own  28,000  acres  freehold  and  16,- 
OOO  acres  leaseltold  forest  lands  ami 
2  pulp  mills  in  Nova  Beotia.  Thi.s 
Iiublic  issue,  which  was  quickly  taken 
up.  has  opened  the  eyes  of  British  in¬ 
vestor  to  the  enormous  pro,cress  of 
the  (  anadian  pulp  and  paper  Indus¬ 
try,  and  its  possibilities  ns  a  field  for 
British  capital. 


OVERWORKING 
RESOURCES  IS 
GREAT  DANGER 


F.  J.  D.  Barnjum  Says  There  Are 
Too  Many  Pulp  and  Paper 
Mills  in  Canada,  in  Taking  Ex¬ 
ception  to  Statement  that  Do¬ 
minion’s  Forest  Resources  Are  j 
“Not  Yet  Even  Scratched.’ 


tho  Bay  oi  lalandr..  and  it  i«  at  the 
mouth  of  this  river  that  the  new 
mills  are  lo  be  erected  to  turn  out 
400  tons  per  day  of  new.sprint  paper. 
Ocean  going  steamers  of  deep  draft 
may  dock  at  the  niBI  without  dredg¬ 
ing. 

Larly  .•Siirrcy  Made. 

rhe  Held  interests  of  Newfound¬ 
land  had  uu  extensive  aurvej  made 
of  the  Humber  jdver  drainage  area 
.just  prior  to  the  world  war,  with  the 
idea  of  building  at  the  mouth  of  tho 
Ilmnbff  an  Industrial  city  involving 
a  large  newsprint  paper  mill,  togeth¬ 
er  with  certain  chemical  industries. 
This  project  was  abandoned  owln.g  to 
the  war,  and  its  effect  upon  the  Reid 
interests  in  Newfoundland. 

Shortly  after  the  end  of  the  vvai;, 
the  UoldB  enlisted  the  Sir  VV.  O. 
Armstrong  Whitworth  Co.,  I.imited, 
of  la^ndon  to  .ioin  with  them  and 


Carry  out  their  original  piau,  which! 
among  other  things  involved  a  .guar-  i 
antec  on  the  part  of  the  Newfound-! 
land  Government  of  the  Interest  on  j 
oiic-half  of  the  neces.sary  bond  Is.sue,  j 
the  Imperial  Government  at  Ixyndon  1 
to  guarantee  the  interest  on  the  other  ! 
half  of  the  bonds  under  the  author!-  : 
tics  of  the  "Trade  FaciUlie.s  Act.  " 

Canada’s  Opposillm*.  ! 

This  project  failed  by  reason  of; 
the  organized  opposltiou  of  the  news-  j 
print  paper  manufacturer.s  of  Canada,  j 
in  conjunction  with  the  British  mills  | 
and  further  Oie  oppo.sition  of  the  I 
Harmswoith  interests.  1 

Sir  Richard  Anderson-Squires,  Pre¬ 
mier  of  the  Colony .  then  took  an  ac-  , 
tive  Interest  in  bringing  about  the ; 
av.'complisbinent  of  these  plans,  and  j 
went  to  J.ondon  in  the  hope  of  doing  ! 
so,  and  has  spent  several  montn.sl 
there  working  on  them. 

The  Harmswortb  opposition  was! 
induced  to  withdraw.  ' 

.New  CoiitruJ  Company. 

I  The  Reid  intercBts,  together  with! 

some  others  involving  timber  lands  j 
!  and  undeveloped  water  powcr.s  in  the. 
j  drainage  areas  of  the  Humber  River,  * 

1  w  ere  joine.d  together  some  time  a.go  ' 

I  iii  what  is  known  as  the  Newlound- 
'  land  i’foducts  Corporation,  and  due 
lo  the  efforts  of  Bir  Richard  Ander¬ 
son  Squires,  while  in  Ijondon,  the  Sir 
v:.  G.  Armstrong  Whitworth  Co., 
purchased  31  per  ceut.  of  the  .stock 
of  the  .Newfoundland  Products  Cor¬ 
poration.  and  have  entered  into  an 
agreement  to  build  and  operate  a 
newsprint  iiaper  mill  at  the  mouth  of 
the  Humber  which  shall  fjroducc  4P0 
ton,'  per  day  of  new  sprint  paper. 

Ptr  Richard  further  induced  the 
Imperial  Government  to  guarantee 
ODC-half  the  interest  on  a  bond  issue 
which  Is  limited  solely  to  construe-  - 
lion  cost  (estimated  at  $18.000.000), I 
provided  the  .Newfoundland  Govern- i 
ment  shall  guarantee  the  other  half  | 
of  the  bond  interest. 

Huge  Timber  Reserve. 

The  timber  retvoiirces  of  tic  Hum- 
t)er  are  ample  to  supply  a  mill  of ; 
this  size  and  even  greater  capacity.  1 
in  perpetuity.  A  hy  draulic  survey  of 
the  Humtver  shows  to  be  available, 
over  125.000  horse  pow-cr  every  day  ' 
in  the  year.  ' 

Fnder  the  arrangement  as  mao. 
the  paper  mills  Will  pay  the  New- 
foiindUnd  Government  an  export  tax? 
of  $l  per  ton  thereby  yielding  a  hand- j 
some  revenue  to  the  Government. 

Sir  Richard  Anderson  Squires,  to, 
whom  the  credit  is  due  for  bringing  i 
about  these  arrangement.s,  has  re-! 
turned  from  London  on  his  way  home, 
lo  St.  .lohn's. 

It  now  remains  Tor  Sir  Richard  to 
place  all  these  plans  and  agree¬ 
ments  before  the  Newfoundland  Par¬ 
liament  for  ratification,  after  which 
it  is  exiiected  work  will  begin  at 
once. 


SMITH  PAPER  CO.  jMcKEEHASNEW 
NETS  9  PER  CENT  PAPER  COMPANY 


A  growing  public  iiunrcst  l.s  ceii- 
tering  in  t'anada's  diinini.-bing  pu’p- 
I  wood  resources,  and  a  great  deal  lia.s 
I  been  said  in  flic  past  ou  the  subject. 

I  The  fact  that  new  pu  p  and  paper 
!  mills  are  continually  springing  up 
;  aud  that  existing  mill.'  are  fa,st  in- 
croasing  their  rapacity,  serves  to 
show  that  there  Is  a  constaniiy  ex¬ 
panding  consumption  of  limlver  re- 
I  sources.  In  a  recent  i.ssiie  The 
I  Financial  Times  printeu  a  statement 
I  by  G.  R.  Hall  Gaino.  w  Idch  first  ap- 
!  peared  in  the  Toronto  Globe,  and  tins 
I  elicited  the  following  commentary 
I  from  Frank  J.  D.  Barn.jum,  who  is 
!  taking  a  leading  part  in  the  ediioa- 
'  tlon  of  the  public  aud  interested  gov- 
I  ernment  and  corporate  Imdies  in  the 
'  value  of  con-servatlon  of  pulpwood 
resources  of  the  country  .  I  lie  letter 
;  follow's:  I 

Editor.  The  Financial  Tine's.  I 

Sir. — J  read  an  article  in  the  Tor- 
;  onto  Globe  of  the  6th  in.sl.,  <'onlai,iins' I 
the  Btatenient  b.v  Mr.  Hall  Caine,  of 
l.onilon,  tliat  the  forest  re.soiireos  of 
;  Canada  are  n,>t  yet  even  .■.I'latehed  ^ 
;  1  am  rather  at  a  loss  to  iiiulei  Mfun.l  j 
I  what  could  have  prompted  .Mr.  Hall  ■ 
Caine  to  tiiuke  such  a  inisl. ■ailing  and  ' 
!  entirely  erroneous  statement  if  the ; 
'article  quotes  him  corrertb.  Ccr- : 
tainly  t  ot  a  know  ledge  of  the  fai  t.-. 
If  the  forest  resource.^  of  I'anada  are 
not  .vet  even  seralched.  then  i,f  course  i 
all  our  forest  eonservationists.  includ¬ 
ing:  out  good  Canadian  I'otestr.x  .Xs- 
tociafion.  are  simply  wasting  their’ 
time,  and  I  have  wasted  .“onie  ..ixt> 
thousand  dollars  during  the  pa,«t  year 
alone  in  my  endeavor  to  prolong  th'-j 
life  of  our  lapidly  di.'appeavlug  wood, 
suppl.v.  as  ]  have  felt  U  was  the 
most  important  work  tlint  I  could  do! 
for  my  country,  Stat  e,  neut,s  like! 
those  of  Ml.  Hall  Caine'.-  when  read  , 
by  people  outside  of  the  eountry  who 
are  not  familiar  w  ith  the  sitnation,  do  I 
a  grreat  deal  of  harm  Mr  Hall  Caine 
speaks  of  developing  or  e.xtending 
out  network  of  raUwB).s.  Where 
would  he  propoae  these  exlensioi;.'  ? 
We  have  already  more  rail  w  at  .'  in 
Canada  than  we  can  suppiu  t.  There 
is  now'  a  network  from  the  .Vtlantic 
to  the  Pacific,  barring  the  barren  | 
Labrador  country  and  the  frozen, 
scrubby  north  country.  We  have  a 
fair  sample  of  .what  that  means  in, 
the  recent  abandonment  of  the  Hud-  ' 
son  Bay  Railway,  a  line  through  a: 
eountry  so  devoid  of  wood  growth 
that  Government  reports  stated  tnere  j 
was  not  sufficient  tiinhcr  along  the  , 
entire  route  to  furnish  wood  for  con-  | 
struction  of  the  road,  and  the  fact 
that  the  road  has  since  been  aban¬ 
doned  fully  proves  that  these  repot  ts  ! 
were  correct.  j 

A  Canadian  paper  manufacturer' 
told  me  the  other  da>  that  there  are' 
already  twice  as  many  paper  inlll.s  .n  i 
Canada  as  there  should  be.  Another  : 
official  of  one  of  the  larger  paper' 
companies  wrote  me  Hint  we  must  all' 
use  every  effort  to  see  that  there  Is  ' 
not  another  pulp  or  paper  mill  built  | 
in  the.  East.  I  hai  e  Jii.-i  received  a 
report  from  New  Brun.swick  frovn , 
one  of  my  cruiser.-  which  state.'  that  I 
more  than  s!\iv  per  cent  of  rhe; 
spruce  over  large  areas  lias  died  in  i 
that  Province  dm  lng  the  past  sum-  i 
mer.  so  that  previous  reports  giveti  1 
out  earliei  m  the  spring  as  to  the' 


I  ft  is  understood  that  when  the  an-  1'  s  iindersiood  thiit  George  M 
lutal  finanelal  report  of  the  Howard  I -McKee,  formerly  general  manager  of 
,  Smith  T’aper  Mills,  I.imited,  covering  I  the  Donnacoiia  Paper  rompaiiy. 

the  curreiii  .rear  which  ends  thi.<=  j  i-iniited.  and  who  vkas  reported  at 
;  month,  makes  its  appearance.  sh.Trc-|ono  time  to  have  accepted  Hie  man- j 
holders  will  have  every  reason  lojHPrership  of  tho  Kiordon  Gompany, 

I  feel  satisfied  with  the  showing  eon- I  l-iniited.  has  become  conneeted  with] 


the  Ogdensbnrg  Paper  Mills,  Ine..  at 
Ogdensburg.  N.')'. 

Mr.  McKee  is  said  lo  have  been; 
prominently  associated  in  the  organ-; 
izaiion  of  the  new  eompany,  to.gethpr| 
with  T'rank  .Xngsitury,  and  Stnar! 
I).  lyanslii'P.  ; 

K.xtensive  developments  are  plan¬ 
ned  for  the  future,  tind  it  i.'.  hoped  by 
the  organizers  to  make  the  company, 
with  its  eonvenient  location  oii 
waterway,  an  important  prt'diicer  ini 
due  course.  ' 

Secures  OM  Iiilerest. 

The  new  company  has  taken  ovei 
the  stock  of  the  eomj>nny  which  es¬ 
tablished  a  ground  wood  mill  therr 
some  time  ago.  This  mill,  locaier’ 
on  the  north  shore  of  the  St.  I.aw- 
rence  was  not  profitable  financially. 

Ogdensbnrg  Paper  MiMs.  Inc.,  plan 
to  add  sufficient  capital  to  the  ven¬ 
ture  to  create  a  newspunt  pap'T 
mill  with  capacity  of  So  tons  daily 
This  rain,  according  to  ih-'  pbui: 
now  bein.g  entertained,  woniil  co’ii" 
into  production  liifc  in  II'.':!. 

Seek  Power  (btnirac". 

It  is  part  of  the  plan  'n  ace.;tiiue 
a-  long-term  contract  vvith  the  St. 
I.awreneo  Transmission  Gompany,  at 
satis-factory  price  for  electric  powic 
ABITIBI-SPAXISH  .MF.KGLR  ]  for  operation  of  the  plant,  .and  con- 

RTTIOR  18  RIDIFFLED.  'sirpctiou  of  the  paper  mill  i,'  contin 
The  rnrnor  has  been  heard  in  cer-|gerit  upon  the  success  of  these  nego 
lain  quarters  on  the  Street  tha.t  a;tiations. 

merger  is  contemplated  Ivetweon  Abi- 1  The  (  ompaiiy  plans  to  sd  ur?  i' 
tibi  Power  &  Pe.pcr  Conu>any  and  '  pulp  wmvd  supplies  front  Uie  Gaii- 


tained  therein. 

'  T’eopic  who  have  followed  the  for- 
!  tunes  of  the  organization  during  the 
1  past  few  .rears  have  intimated,  unof- 
I  ficially  of  course,  that  the  earnings 
j  shoulvl  be  in  the  vicinity  of  9  per 
I  cent,  available  on  the  common  slock 
outstanding.  This  compares  with 
the  6  per  cent,  ilividend  being  paid. 

The  company,  during  1922.  experi¬ 
enced  n  very  dull  four  months.  From 
then  on,  however,  steady  improve¬ 
ment  in  the  situation  occurred  and 
the  year  is  closing  witli  the  mills  ac¬ 
tively  engaged. 

Fine  Papers  .Active. 

Strength  which  is  now  lieing  noted 
throughout  the  pulp  nad  paper  in- 
ilustry  is  naturally  being  reflected  In 
the  fine  paper  market  and  this  con¬ 
dition  is  niatemtlly  assisting  the  com¬ 
pany. 

The  company,  it  is  understood,  en¬ 
tered  into  the  use  of  its  low-priced 
wood  several  months  ago.  and  this 
means  higher  earnings  on  produc¬ 
tion.  It  is  e.lso  understood  that  the 
special  reserve  account  which  was 
created  to  cover  all  depreciation,  re¬ 
mains  unlmpaireKl,  while  work'ng 
capital  continue.s  satisfactor.v . 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

- 
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Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITED 
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Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER.  B.  C.,  Canada 
Plants  at  VVoodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


-vAayOCiATtON  .  '  - 


How  Much  Does  it  Cost  to 
Write  a  Business  Letter? 


Have  you  ever  -topped  to  contider 
what  a  business  letter  coats  > 

Figuring  the  average  executive's  time, 
stenographer,  office  overhead,  postage, 
printing  and  envelope  making,  using 
the  besf  bond  paper,  it  cosl.s  cents — of  which  the  paper 

represents  half  a  cent — or  2%  of  the  entire  cost. 

Siippasr  ,»0II  use  the  cheapest  bond  paper  m  Hie  market  you  save,  at 
most,  II  qiiaHer  of  a  eent  a  sheet — oi  Ic; .  This,  in  the  last  aaaljsls. 
Trill  prrrve  very  e,xpenst)e  economy  beeause  the  good  appearnnee  and 
the  iliKiiity  ot  jour  business  stationer..  «ill  be  In  doubt,  and  a 
poor  looking  letter  head  is  joiir  worst  adirrttsenienl. 

Tor  true  eveonuiy.  good  iipi>eiM-ance  and  naquestlonablc  qualifj,  specify 


SdPlPOTKlI  iOMEM  ^E€@(^li 


«  high  i;ra4lf.  alt-rag  bond  paper  foi  all  eonimereial  purpose)  —  far 
fort:»  :rrar«  tlif*  ••tandHid  by  vvhiih  alt  good  papers  are  iudfed 

Made  in  Cam^ida 
by 

The  Rolland  Paper  Company,  Limited 

iiruCe  Paper  Muxers  Since  ISS?. 

MONTREAL  —  CANADA. 


FREEDOM 

For  Manufacturers  from  High  Taxes. 
High  Labor  Rates.  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

WkllAVE  LUt  ATEU  |1.«  000,000  VI  OR  HI  OK  PI.AM 

IN  niE  LAST  nVO  VE.VRS  I  NDER  HIE  ABOVE  _  _ 

IDEAL  GO.NDITIO.Vfi.  W  T 

W  E  C  A  DO  1  T  FOR  X  KJ  U 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Building  -  MOSTREAL 
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adian  sido  of  the  river,  where  ihr 
are  a'sured  of  adequate  shi|>;neiii -. 


FINANCING  OF  LUMBER 
INDUSTRY  SIMPLIFIED 

Quebec.  —  Of  great  importance  to 
pulp  miVl  companies  and  lumber  me; 
Is  a  bill  which  Peter  Bercoyltch.  o. 
St.  lA)uis,  Montreal,  introduced  in  the 
House.  It  enables  the  companies,  hav- 


Spanieh  River  I’aper  .Mills.  .No  cre¬ 
dence  at  all.  however,  is  given  to  this 
report  which  is  termed  as  ''ridicu¬ 
lous”  by  people  who  know. 

For  several  yeafs  there  haa  been  .. 
common  sales  organization  and  this 
is  the  only  connection  between  the 
two  concerns. 

Both  companle.s  are  presently  pro¬ 
ducing  to  their  capacity,  Abitibi 
turns  out  approximately  500  tons  a 
day  and  Spanish  River  over  600  tons. 

amount  of  damage  from  insect  pesta  j  ing  to  do  with  the  wood  trade,  to 
xvill  have  to  be  doubled  and  possibly  ■  finance  with  greater  facilltv,  sc- 

**^The^alalemenls  that  1  have  made  a*  so  that  a  company  which  has 

to  our  critical  forest  situation  ar*  timber  limits  may  pledge  the  tree: 
based  on  my  own  personal  investiga-  for  advances  to  the  bank.  Hitherto 

™„ia  bonov. 

ernment  that  if  they  will  appoint  an  |  money  on  such  wood  until  the  woo( 
unbiassed  commission  I  will  take  thent :  was  in  the  boom 
on  a  four  months'  cruise  over  our!  wjii  ^ 

"un.scratched  forest  resource..’’  at  m.v  j  bill,  it  is  Understood,  has  Uie 

own  expense,  and  if  they  do  not  i e- 1  Governments’  sanction.  It  will  cn- 
poiT  condition.s  able  lumber  companies  to  obiaiuau- 

never**nention  *tbe  <iuestion  of  forest  ' their  limits,  and  on  then 
conservation  in  Canada  again.  j  CUt  timber  before  it  reaches  its  ues-  1 

FRA.VK  .1  BAPiNJUM.  |  tination  at  the  mill*. 


A  NICE  CHRISTMAS  BOX 

ONE  OF  OUR  HOME  SAVINGS  BANKS. 

The  practice  of  THRIFT  uill  increase 
In  your  child  <hat  will-power  which,  in 
action,  makes  a  man  ais  courageous  as  a  lion 
and,  in  trial,  as  firm  as  a  rock. 

THE  MONTREAL 

CITY  AND  DISTRICT  SAVLNGC  BANK 


Bead  Office  and  sixteen 
branches  tn  Mmtrcel. 


ioEsrse 


A.  P  LBSPERASCE, 

General  Manager. 

T.  Taggart  SMTTB,^ 

Ass't  General  Mastagtr, 

- jKoIE 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1922. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWIMGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Gain  in  Quebec 
Building  Total 


Durins  .November.  roust  ruction 
'  contracts  awarded  in  Quebec,  a  cord¬ 
ing  to  -Maci-ean  Building  Reports. 
I.iniited,  amounted  to  *7,107.100  com¬ 
pared  with  !|!5.12Q,000  in  October  and 
?3.276.100  a  year  ago.  The  Novem¬ 
ber  figures,  r  t’cording  to  classifica¬ 
tions  or  types,  are  as  follows:  — 

T, 

,  '>0''.  riojcot.'.  t'slue 

I  .-'f"', ^  .  3  SilO.OOO 

.  L-nltrcllc.'^  ....  nil! 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTRE.\L 


Century  Coal  Company 


Imperial  Bank  (Chambers 
286  St.  JamM  St. 
MONTREAL 


o 


o 


V 


TELEPHONE 
M.\IN  7300 


I  KHCtiUlcH . Ji 

I’ublic  iiarngra . 54 

Hi'.spital."" .  .1 

Hotels  and  Clubs  .'  ■; 

:  Office  nuilding.<«  ,  4 

I  Public  nuiUlings  . !  i 

;  Re.sldences .  '-aQ 

'  f'ehoois  ..  ..  .. 

. . 

W  are lioy.ses .  5 

Total  Buildings  ..  ,  445 

!  Hi  idgea .  2 

Dams  and  \\  liar\e.s.  ...  2 

Jsewer.s  &  W'atermain.s  .‘i 
Itoad.s  and  .Sire»t.s  .  .  .  .  ll 
Creneral  Knginecring  .  .  I 


SilO.OOO 

Sd.iuii. 

ISO.  TOO 

10. ■...too 

lOti.uOO 
iS.OOO 
1S3.000 
I  T.t.OOO 
2.  it  0.700 
1 . 1  oO.OuO 

i.«:>2.ooo 

so. 000 

SO.l'to.Ton 
10.000 
57.400 
4  0  2.000 
54  .'.000 
1.7.000 


Total  for  yuebee  ..  .  .  lOii  »7. 107. too 

ST.  LAWREME  TOAE 

TRADE  FAIRI.V  t(  I  It  I  . 

Tbe  British  Eniidrc  Steel  t’or[ii>;a- 
tion  reports  that  during  tlic  na\1ga- 
tion  season  just  closed  I.GOO.dOd  tou.s 
of  coal  have  been  delivered  by  the 
Dominion  Coal  Company  steamers  to 
,^t.  Lawrence  river  and  '.rke  ports, 
from  Cape  Breton  and  Pictou  mines. 
'  Tlie  Corporation  also  reports  that 
the  mines  of  it«  stibsidiaiy  are  ver.x 
bu.sy  at  tuesent.  Since  the  dose  of 
natigatioti.  attemioii  is  bring  giten 
prinitirilj-  to  filling  orde 's  ftir  the 
•Maritime  Pro>in<es,  but  considcrab.’^ 
amounts  of  coal  arc  being  exported  to 
•New  Lngland. 

There  has  hern  no  change  in  price.s 
recently. 

I.RIM  RIAL  OIL  III  VS  HEN/OL 

FROM  EMTIRE  STEEL  I  OKP. 

Sjdney.-  The  total  motor  fuel  out¬ 
put  of  British  Umpire  .steel  Corpora¬ 
tion's  steel  plant  here  will  m  future 
be  sold  direct  to  the  Imperial  Oil 
Company,  it  was  announced  at  the 
coriior.Ttion  headquarters. 

This  motor  fuel,  a  form  of  benzol, 
known  locally  as  "beugas.  ’  has  hith¬ 
erto  been  .sold  direct  to  filling  sta 
lions  and  other  leta.iler.s  and  the  pio- 
diirtion  at  preseut.  amounts  to  abote 
(ih.dOO  gallons  a  month. 

H-amilton.— The  various  p'.ants  o 
the  Dominion  Canners,  Limited,  hate 
practically  concluded  operations  for 
the  season,  and  little  activii.v  will 
now  be  displayed  at  them  until 
next  spring 


[Canadian  Woollen  and  Textile 
Industries  Have  Come 'Through 
Reconstruction  With  Success 

'  (From  (he  Tnronio  Rnreait  of  The  i  trade.  Those  manufacturers  tiiai  arci 
Einaiiclnl  Tlmes.l  w  orkiu.a  on  Icdies"  dress  goods  have  I 

Toronto. — Wool  merchants  of  thl.s  found  out  that  they  can  get  all  Uie 
city  w  ho  have  recently  visited  the  business  that  it  is  possti)le  for  Ibem  ' 
miils  of  Ontario  have  ascertained  I  to  compass.  Ladies'  wear  is  now 
that  the  general  opinion  among  |  made  in  Canada  quite  as  sticeessfully  , 
makers  of  cloth  is  that  fine  wools  i  as  anywhere  else.  and.  as  this  iraoe 
are  altogether  too  high  in  prices  amt  is  liable  to  change  quickly  in  respect  . 
thet  wools  of  a  coarser  grade  must  of  style,  makers  of  women's  gar-! 
I  be  substituted  if  the  oiiiput  is  to  be  ments  ha.ve  found  it  better  to  order 
kept  within  tbe  requirements  of  tiic  their  cloth  at  home,  not  ha\in.g.  in  I 
ordinary  run  of  merchants.  T'ucmar-  that  event,  to  look  so  far  ahead. 

'  ket.  it  is  generally  admitted,  w  ill  not  Quebec  has  always  been  reiogniz- ■ 
stand  for  any  advance  in  the  prices  |  ed  more  laigcly  as  a  cotton  and  j 
presently  charged,  and.  for  the  most  weaving  province:  the  knitting  in¬ 
part.  a  substantial  reduction  must  he  j  (.'iisir.v  has  been  more  prominent  in 
;  secured  if  business  is  to  be  done  on  .a  i  Ontario.  Throughout  ihe  past  year 
profitable  basis.  I  very  little  heavy  underw  ear  was  pro- , 

As  all  the  Canadian  snipUis  wool  |  diiced.  but  the  demand  latterly  has  i 
of  higher  grade  is  finding  at  present  !  turned  the  attention  of  maniifactnr- , 
a  read.v  market  in  the  I  nited  Stiiles.  :  ers  to  this  line.  Business  in  knit| 
manulaci urns  in  the  Dominion  nace  goods.  Itowevor.  has  been  most  en- 
hcen  constrained  to  turn  to  New  |  couraging. 

Zealand  for  their  enrrenl  supplies.!  '  ConipDrison  Difficult, 
the  price  of  Australian  wools  t.clng  j,  j,,  difficult,  as  may  m-  imagined, 
altogeihei  too  high  tor  this  marKet.  compare  the  produce  of  QncPcc 
.  I  he  manulactui  ei  s  of  woollens  in  with  those  of  Ontario;  m  sonic 

Canada  at  the  moment  arc  not  on,}  instances,  Ontario  mills  hate  Quence 
doing  what  they  can  to  prodnee  hci-  p,. inches,  and  naturally  |.ro,im  is  arc 
;  ter  clo!h.  having  regard  to  the  price  .specialized  iti  each  null  lo  as  grcai 


I  limitations  already  mentioned,  imi 
I  they  are  making  every  effort  to  se- 
.  cure  a  wider  market  for  their  goods. 

I  Need  More  .Issistaiin-. 


extent  as  possible.  It  is  4  cry  srirtnm 
that  one  can  ,gci  .nn  angle  on  tiu'! 
real  sllnation  by  rinding  the  same' 


Nerd  More  .Vsslsfaiirc.  j  lines  made  in  Imiii  jtrovincps,  I.abor 

;  In  the  former  conneetion  they  uave  is  genera!l.\  dec  idedly  eheaper  in  j 
I  received  great  assistance  from  tuc  '  yiiPbec.  than  in  Ontario,  and  for  that 
!  Canadian  Co-opcralite  Wool  t.'. o4' -  i  reason,  up  lo  the  luesrnl.  it  woillii  j 
I  ers.  Limited,  w  hof.o  grading  ol  the !  aeeni  that  the  iiciicr  grade  lines  aic  I 
I  wool  utilized  has  done  much  to  ele- 1  generally  spea’King  made  in  Ontario  ; 
j  \atc  the  standard  of  the  produet:  the  anrt  the  clteapcr  classes  of  goods  in  I 
:  assistance  of  the  organization  men- 1  ynehec. 

i  tioned  has  been  greatly  appreciated'  While  thcic  lia\.  been  great  in-  i 
h.\  all  the  manufacturers.  The  manu-  rrcascs  in  labor  costs  in  the  Briltsh  I  , 
factiirers.  however,  feel  that,  as  re-  mills,  neveiilirless.  Canadian  wage.s 
gard.s  their  market,  a  great  deal  of  work  out  fully  ,'i0  per  cent,  higner  ' 
J  assistance  could  hr  given  them  if  the  iban  British  wages.  On  that  acconn:  . 
Canadian  public  could  he  educated  i,  would  bo  very  difficult  for  tar.-| 

more  largely  to  a.sk  for  Caua.dian  ;idian  mills  to  qoniiicte  with  some! 

cloth  and  arttclc.s.  Buying  by  Can-  ipjes  of  British  maniifaclurc  were  it  | 
adians  of  Canadian  products  could  do  pot  for  the  ta  ilf.  | 

more  to  heller  conditions  in  the  tex-  siatitlanl.  I 

tile  trade  in  this  country  than  coiiU  Canadian  prod- 1 

any  amount  of  governmental  inter-  ppUeved  tit  all  times  to  have 


Mills  nf  I  apacil.v. 

All  the  mflls  In  Canada 


been  fully  up  to  the  standard  of  Brtl-I 
isb  mantifaetiii  cs 

The  past  year  h.is  been  a  pariicu- 


working  to  rapacity,  a  condition  larly  trying  one  on  all  lines  of  manu- 
wbich  has  prevailed  for  several  factiirc  In  (  anada.  but  Hie  textile 
months  past.  good  market  Is  oh-  trade  on  the  whole  would  seem  to' 
tainablc  for  most  of  the  oiitmit.  (  oni-  have  come  ihiougb  the  ret  onsinie- 1 
jietition  from  (ireal  Britain  continur.s  Uon  period  very  well  indecil.  espe- 
to  be  keen.  There  Is  a  'arge  qnnnti-  clal'.y  when  it  is  remcmhercil  that  I 
ty  of  cloth  brought  in  from  Ihe  .Motli-  this  industr.v  irveived  one  of  liiri 
erland,  especially  for  the  mcn'^  wear  hardest  knocks  of  any.  I 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AM)  WORKS:  BRAACH  OFFICE  AND  WORKS  1 
Ivachlne  Locks,  F.Q.  Toronto,  Ottawa, 

1*  0.  Address,  Montreal,  I'.Q.  and  Winnipeg, 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Wianipen,  Retina, 
Edtuonton,  VenconTer. 


The  WabaSvSo  Cotton 

Company,  Limited 
THREE  RlVE^r^ 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 

RELI.4BLE  CDMINIOIS  UNLIMITED 

M.  4S»  tlrdr»-Ele.-  a.ntl.ble  for  u.o  24  .„k».. 

Irip  Power  dlaoto  honr*  aer  dor  ood 

•tvd  tmrge  §ttmm  tjrry  dag.  Ho  ro.  ®®®  ■.  I .  osollnklo 
riaot  Rroorro.  otrlrfloii*.  for  all  ooraoiea. 

FOR  rODI  R.  I  It. Ml  AND  OTHER  FUBTOSES 
Heneralcd  and  Distribnted  by  tho 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

k  rnuint  tirlns  rnd  Dlstrltuiilnt 

m  For  aaaiDdNTiaL  and  , 

VilAw  coMMiaciAL  uaia  DUdI  OCrVlC6 


News  of  the  Mines  From  All  Over  Canada 


Low  Rates  For  Servics 


tnqnlry  nraarotod.  dddreoa  to 

Powrr  Bid.,  sa  Orola  St.  West. 
IVI.  Main  4040.  Moalreol. 


tpafTTM  T^T'X.Ty^  conlracf  for  all  cl.-tsscs  of 

IB  1  J  I  I  Jl  i%l  C  'V  Bnildinif  Construction:  Bonk 
XM— /M— ^  Bnlldlnprs,  Factories,  lIospilnD, 

Office  BtUldlngs,  Fower  Houses,  Fapf"  Mills,  Kesidenecs,  Etc.,  Elc. 

A.  F.  BYERS  &  COMPANY 

LIMEFED 

Engineers  and  Contractors 

840  CMTEBSITT  STREET.  MOM  REAL,  QLE. 


MOTHER  LODE  OUTPUT  INTEREST  GROWING  IN 
EXCEEDS  LAST  YEAR  COLONIAL  MINE  SHAFT 


\ 


professional  cards 


Co  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TXAKBFOBTATION  BUILDINO 
IffO  SL  James  SL,  MontreaL 
T«L  Main  IffoO. 


(HaMs  so  at.  T oai«  ans 

iBwatlaotiaia  mod*  tor  rinonctol  Bouaei 
Manofoctiirora.  Omuuluitlona  Mrlct- 
Ir  eaefldaitlot. 

H.  T.  Cowan  Detective  Ageaev, 

Limited 

tl  m.  Sotnatrat  atroot.  MdBtreol. 

■:  T.  cowait,  IUtli«4  AotUtaot  cnirf 

notactlvt,  Uontreol.  PraaldoBt  and 


CONSULTING  ENGINEER 


I  DeGASPE  BEAUBIEN 

Povef  Developgients 

Phone  M  8248  2  Place  d'Armes 

George  Lyman 

ETSUBAMCE  BROKER 
Lewis  BldSi,  17  St,  John  St. 
FIBE,  LIFE,  XASnCB,  ACCI- 
DEirr,  AUTOMOBILE,  ETC. 


PATENTS  Tet.uPd47* 

SCAMCHES.  APnjCATIONS.  ETC. 

TRADE  MARKS 

DCeiOTCDIBSaitTVPRe  IMALUCeuiF^RiCM 
rscMMscALAMe  ifVDvrmtAL  ffreseAweM 

HANBURY  A.  BUDDEN 

ADVOCATE.  Kean  u.  a.  pat.  attv  . 

CAOLC  NO.  Itai 

ADDNCSO  7IS  Dnummomb  Bldo. 
‘■■OEVIT”  MONTOCAL 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

i.v\  i;s  ruii.xT  seci niriiis 

KXECUTIVB  OFFICES 
Rocni  204  RxTal  B«il>  RMg.,  Tor'mlo.Oiii 


HrI.  f  olomliln  i 
X'nncoviv  rr 
Vtcfcrifl 
Xlnnltohn  t 
Brandon 
XVInnlpeg 
Xrw  Briinawirbt 
Frrdxrtcton 
Moncton 
xfovo  bcottni 
Halifax 
Ontaiiol 
Brantford 
Chatham 
North  Bay 
Hamilton 
Kingston 


ICil,  tjener 
1  .ondoM 
Oahavva 
Htlawa 
Pctrrboro 
Port  Arthur 
Pt.  Cathailnc* 
Sanlt  i?f».  JIarie 
Stratford 
Toronto 

iVindaor 
iiwen  Pi'iind 
M  uchcci 
Montreal 
Quebec 
Sherbrooke 
Three  Rivera 


FiSTARI.ISHEU  1848. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFTirr.S  IN'  CANADA 


Cottar.,.  Alta. 


Toncniirer.  n.C. 


EdniofiloB.  Alto.  I  HamlltoD.  Ont. 


Halifax.  N.8. 
l.ondoci,  Ont. 
Otto  wo.  Ont. 
Sf.  J»hn,  .N'.B. 


Montreal.  Que. 
Onebee.  Qiie. 
Toronto.  Ont. 
tVinnlper.  Mari. 


Rrpntntlon  gained  l>y  long 
yenra  of  Tiaroronn.  oonnrlentlons 
and  anrceoafnl  work. 

OOHM  A.  FUI.XON 

Saporlntandent  -  ■  MONTRE.AI, 


LEGAI,— 1.  .Y.  \. 

Joseph  Mitchell  Donovan, 
Attorney  and  Connuelor  at  I  aw 
SIOIX  FALLS,  SOITH  DAKOTA. 
All  Sfntca  and  Federal  rxiirt*. 


COAL 


^  ^F.KfrtAVtLKCOALLUM^  ^ 

WHOLESALE  STEAM  COAL 

TOmONTO  MONTMBAb 

V/liv 


F.R  WEAVER  COAL  CO.. 

VIMITBO  . 

WHOLESALE  STEAM  COAL 

TOmONTO  MONTMBAb 


N'.'w  Vork.  yiol.hur  Loiii  ('oaliibrii 
Mines'  iiroijiiciion  in  llio  fiist  10 
month"  <if  thi.s  71'ar  nggrrgatpd  2o,- 
■lfifi.'!2o  iwuntls  (  omiiared  with  IS.I'Ui,- 
.5b2  pounds  iii  the  lull  .war  of  1921, 
ticuording  to  official  figures.  In 
5  11l2;t  the  .Mother  Lode  production 

_  schedule  cells  for  k.obO.ono  ponndr 
monthly,  iit  the  aiiniuil  ra.:e  of  2.) 
ooO.oOo  pound.-*. 

l,oc,nlpii  in  the  t  opper  nivrr  dl.'"- 
Irict  of  Ala.sk.n.  adjoining  ili*-  Ket. 11c- 
coti  (.'opper,  .Mothe  ■  I  ode  is  the  low¬ 
est  cost  prodncpr  in  the  vvorlrl.  pro 
I  (iuetion  eo=ts  being  ri.S7  eenls  pei 
'  pound.  Its  ore  is  PTceedingly  rich 
I  more  than  fid  p°n  cent,  o'  oiitprt  be 
ing  high  g-ade  ore  .issnying  above  fid 
per  cent,  and  being  shlppeil  direct 
;  the  smeller  without  preliminary  mill- 
I  ing. 

(  Kennpeo't  f'tvppei.  which  holds  1 
l.iigR  block  of  Mother  i/)de  stock,  b 
conlcmplating  an  offer  to  Motlio 
I.ode  stockho  ders  Larly  thks  yea: 
an  offer  vvas  made  hy  Kennei  .t 
management  of  one  share  of  the 
'  comi'any's  stock  for  three  fhares  " 

!  Mother  Lode,  which  was  not  r.c,  rp' 

I  ah/C.  Tho  new  i.ermF  are  under-. 00 
I  to  he  more  favorab’e  to  .Mother  Izid 

slot  kholtk  rg. 

DKILLI.M.  10  rOMMFM  J. 

,  IN  BIRD  RIVER  Sl.rno' 

i  Toronto. -Di.imond  drilling  opeia 
i  lions  at  Copper  .Mine.s.  of  the  Dev'.j; 

I  Mining  A-  Davelopment  1  ompauv.  It 
1  the  niril  lilver  .area  of  Ontario,  wi 
»  .  commence  in  next  few  wec'a.s.  a- 
i  cordin?  to  an  announcement  by  li 

[  1 1  ompa.ny. 

Diamond  drilling  is  now  going  a 
at  Lac  du  Bonnet  and  contracts  art 
to  he  taken  on  the  property.  H  i 
understood  that  large  milling  inter¬ 
ests  in  .New  York  are  watching  th 
result  of  develcipment,  and.  If  s.ic 
cessful,  .".re  willing  to  erect  a  large 
smelter. 

I'romisim;  m  u  mild  fim  d 
l.OI'ATFD  IV  TUI  FAR  NORTH 

Ottawa,— It  i.s  reportetl  that  ovc 
a  hundred  claims  have  already  beer. 

.  staked  at  a  p  >int  some  sixty  milc.- 
tip  the  .South  fv'aba.nni  River,  a  trihii- 
f  lar.v  of  the  .xiackenzie,  wlvere  go.d 
bearing  quariz  has  been  found.  j 

.'1.  f’err.v .  Doiuinitin  Land  .'^ur  ! 
-.eynr.  who  has  just  r«iuriied  froir  j 
.this  district  ifports  that  gold  b.as  , 
also  been  found  on  a  small  creek  | 
'about  thirtv  miles,  this  rbl''  of  'Wrig- 


INI.MSH  IVlKKmTS  BI  T  BLOCK 
or  COLD  MINE  CENTRE  STOCK. 

j  Liverpool  Interests  have  purchased 
I  a  Mock  of  oOO.htyo  shares  of  treasury 
stock  of  fJoItl  Centre  Mines.  Limited, 
which  win"  be  dtspo.sed  at  three 
I  shillings  per  share. 

I  Tbe  prcpprrr  is  located  within  ?  j 
ha  f  mile  cf  Ilollingej  and  about  the, 
same  dist.-.nce  front  McIntyre  and  is! 
I  considered  hy  mining  men  to  hfve. 
!  the  corret  I  geological  foinvaton  fo| 
j  warrant  extensive  tleveloitraett's.  | 
,  r  — - -  ] 

MrivsiNi;  .srsPENDs  uokk 

ON  THE  BI  RNSIDE-BRYI  E. 

Cohalt,  —  After  slnkin;  four  dts-* 
mond  drill  holes  on  the  Hurnside- 
Bryco  claims  at  Gul!  lAk".  Lebel 
Tow  nship,  cast,  of  tbe  proven  zone  at 
Kirkland  Lake,  the  Niptssing  Niining 
Companj  has  slcppiul  vvork  there, 
hut  control  la  not  being  relinquished, 
i  It  is  stated  that  nothing  definite  was 
j  learned.  Some  fractures  were  cut 
1  hut  they  showed  only  small  values.  | 


ll  Coha'i.  It  if  a  but;  time  cince 
0  any  de.elojmient  programme  iu  ihe 

-  Cobalt  district  attracted  -so  much  iri- 
.  tcrest  and  r’lcmion  a.s  tl:ai  now  iin 

,  tier  way  on  the  Colonial  mine  of  the 
II  Continental  .Mines. 

4  As  the  vvork  <if  driving  Ihe  sliilt 
s  to  Ihe  lower  conlacl.  at  an  estimat¬ 
ed  dentil  of  about  Siln  feel,  advances 
well  on  its  way  to  the  first  objective. 

-  the  Intercai  in  the  oticralion  pro'.v.s 
txcccdingly  keen.  Tlio  reason  tor 

-  'bis  i  s  that  the  adjoining  O'Brien 
las  been  mining  rich  ore  at  the 

I  ov  er  conlacl  for  a  niimher  of  ycar.« 
'.nd  with  the  contact  extending 
vlraighl  into  the  Colonial.  The 
I  O'Brien  is  and  has  been  one  of  liir 
richest  native  silver  mines  in  the 
world,  this  being  the  projicriv  sn- 
iectod  in  which  to  show  the  I’rince 
of  Males  the  riche.s  of  foball  on  j 
the  opfasion  of  a  visit  of  His  Rova'  | 
Highness  to  Canada  two  .vears  ago.  | 
The  Colonial  ha.p  all  Ihe  aspects  of 
'  htg  silver  mine  in  the  making  and 
I  is  for  thi.s  reason  that  inteie.st  1 
■enires  In  such  a  great  exitnt  on  | 
he  p'.  psent  opera tionr. 

NIPI^iNG  CONTINUES  i 
HEAVY  SILVER  OUTPUT! 

Cobalt.— .-Nccording  to  figures  com- | 
ilfd  by  the  Ontario  Department  of' 
lines,  tbe  production  of  silver  from' 
■IP  Nipissing  mine  for  the  current  ' 
car  will  reach  approximately  l.tiOb.-j 
on  ounces,  while  the  output  of  .sjl- ' 
er  from  this  entire  district  will  eS- | 
fted  10.000, boo  ounces.  ! 

From  the  time  of  commencement  of  I 
.lining  on  the  .Xipissing  in  lOul  up  to' 
lie  time  of  writing,  the  mine  hot  | 
iroduced  around  sixty  million  ounces' 
if  silver  and  the  company  has  paid' 
lividendfi  of  close  to  twenty-five  mii-| 
lion  dollars,  in  addition  to  carrying 
uirrent  surplus  of  hetween  four  aud 
'ive  million  dollars.  I 

_ I 

IININD  CORF.  A(  Ql  IKES 

IITTEE  KEEEEV  I’ROPEIM  V  ! 

Cobalt. — The  Mintn.g  Corporatbci 
has  again  added  to  its  holding.s  in  foe  ! 

I  ‘5'nith  I./>rrain  District,  the  large."!  ' 
i  iicqui.'ittion  being  t'nc  Little  Leelcy. 
iproperi.v.  Tht."  e,.ps  the  .\tminc] 

I  Corporation  .s  big  acreage  in  tbati 
I  field  and  holds  out  hoate  of  the  P'..--j 
fit.able  operation  of  th*  company  in 
'obis  country  being  continued  tor  an- 
qthsr  period  of  ypRis.  .Vmong  the 
South  I/irrain  pronertjes  now  held 
are  tbe  Halleyhiiry  Frontier.  Haiiev 
bury  Silver.  Forneri.  I.itHe  Kceiev 
and  Crompton. 

T.  A  N.  0.  MAY  Bl  lED 

EXTENSION  TO  QlEIIEf  .^ 

t.'ribalt.  -On  tbe  best  of  eutborl'ty  it 
i  is  learned  that  the  T.  &.  N.  O  RaW- 
jwa:’  (.'oinTnission  is  considering  the, 
subject  of  h-jild!us  a  spur  line  frum 
Swastika  through  Kirkland  T.a'.;e! 
field  to  the  QuehP'  ;  border  and  h.vs  ; 
sought  some  iitfomiation  on  the  uitiv-  I 
ing  situation  from  ."'t  least  one  of  t;i''  ( 
leading  operators  m  the  fiei.k  | 
1Y.  Lee.  the  chainman.  would  not  give  ; 
any  elirect  Information,  but  this  ton  ' 
be  considered  a  diplomatic  mov*  on  | 
his  part  a.s  he  woii'd  hardly  tar'  loj 
make  a  statement  before  he  was! 
reedy  to  say  something  definite.  I 

The  Financial  Time*  reaches  8 
class  of  people  who  are  interested 
and  able  to  buj  imestment  seciirf- 

tie*. 


OUTPUT  OF  KIRKLAND 
LAKE  STILL  GROWING 

Ki'klaiid  Lnke.  W  itii  ilic  niontli 
of  Dccenilic  -  more  than  half  gone.! 
inform, tl  ion  now  available  at  the 
mines  of  Kirk'aiul  l.ake  i.s  siicli  as 
1(1  ol'fcr  every  reasonable  assurance 
of  the  oulpul  of  gold  from  this  field 
being  considcri'hl;-  higher  than  any 
prcvioii.s  record  iii  the  hlslor.v  of 
Kirkland  Lake, 

The  year  1922  is  to  clo.se  Kirk¬ 
land  Lake's  liiggpst  record  lo  (bate, 
hut  in  spite  of  ihia.  the  year  192:1  is 
expected  To  witness  a  still  further 
increase  Itossibly  fifty  per  cent, 
over  tile  ye.ar  just  drawing  to  a  '  lose, 
lndc»d.  In  looking  into  the  future,  tie 
plans  under  way  assure  gical  mill 
ing  additions  and  still  griatrr  oiiipu'  ; 
ill  1924,  all  of  which  is  nmkiiiR  it 
clear  that  Ihe  iudust’.v  i  one  of  pe:’-  j 
manrncy  and  must  hr  dr.a’t  with  ac¬ 
cordingly. 

(  1,11  TDN-POKn  PIM  MINE.S 

OFFER  I  Msst  I  It  SH  \RES. 

Toronto.  -  riir  (  bflon-Poi  cupine 
Mines  announces  tint  shareholder.v 
will  he  given  the  i  iglil  to  siih.scrihc 
to  the  iinissiird  slock  "f  the  com- 


The  Canadian  Converters’  Co. 


Manufacturer*  of 

Ready-to-Wear 

Garments 

.T/cn’.v  and  Boys’ 
IVotnen's  and  Children’s 


Sole  Manufacturara 
for  Canada  of 

THE  “VAN  HEUSEN” 
COLLAR 

The  original  and  only 

one-piece  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


pp.ii.v.  at  40  cents  a  share  .siderahle  volume  of  high  psv  ore  ha- 

111  explanation  of  the  pr(ipo*a!.  the  been  developed  down  the  levci 

diiertors  have  sent  a  circiila.  Ic.ier  and  it  is  a.ssunvcd  that  in  coutinon 
to  shareholders,  tminling  out  that  tbe  with  other  paytug  mines  in  the  camp, 
development  of  Ihe  mine  at  dejith  will  Clifton  wi"  show  belter  value  'w 
he  greatl.v  expedited  h.v  seciiriiig  fur-  tween  235  feel  and  the  LfiOo-iooi 
thcr  working  capital  at  once,  A  con-  level. 


The  Old  Brewery  Mission  Inc. 

1889  -  1922 

33  Years  Service  to  the  Poor  and  Needy  of  Montreal 

Our  Help  to  others  measured  by  your  generosity  to  us — 

No  Other  Source  of  Income 


Share  our  joy  in  helping  others  this  happy 
Last  Year  you  gave  us  $31,463.61  which  we 
REf  Ell’TS, 

Sulis(  I  III!  ions  for  various  pui'Pf'sos: 

Regular  -iil'scriplions  for  Religion.'. 

vvork,  cl' . ^  2,C5h  t'd 

Ficsli  .Ml  \\  ork.  Camp  I  hapleidi  10, 51-. 7.'. 

Bungalow  lor  Working  (iirls .  fi75,2" 

•lohii  Dillon  .Memo.  Home  for  'I'lihei- 

ciilosis  raticnt.-i . .  I.S  1 1.0" 

•  hrisliTiii  -  and  Bern  . . .18'I.b. 

'lisceilaP'ou? .  I.,31.i3 

*21,802.81 

Rereij)i.s  fmii  Lodging  llo'i.se  and 

Rest  a  ij  1,1 '1 1 .  li.fifi'.i.S" 


Xmastidc. 
spent  thus  : 


DISHI  RSI  MEM  .S. 


Siiporinlcndcncc.  Inve.siigalnrs  and 

I'isitors . F  :!,029.ofi 

Wages .  1.'>27.28 

.Medical  .Nursing  and  I’hy.sical  Train¬ 
ing  .  tj7d,'i'.i 

Repairs,  RencwalH.  rreparatoi  .v  Work, 

etc .  2.92fi  ."'S 

Provi'>ions  and  .Supplies .  11,562.17 

Trapsporlaiion.  I’reighl  and  Lxpres.s  1.123.98 

ttentals.  Ile.vt  and  Light  . 2.260,12 

Stationerv.  Printing  and  Advertising.  2,240.28 

Postages  on  <  irciilars .  1,078.3.5 

.Miscellaneous .  905.21 

630.123.13 

f  amp  (  hapleati  drains,  roads,  tamp 

hiilldiugs  and  tents .  2.513.12 


lieficii  nn  Hie  .vear's  working . $  1.172.64 


On  Doing  This: 


Providing  beds  for  26,016  men.  Providing  work  for  5,745  men. 

Providing  Free  Meals,  71,054  men. 

Taking  for  2  weeks  holiday  to  the  Mountains,  2,018  mothers  and  children. 

Providing  free  care  and  treatment  for  25  patients  at  our  Home  for  Incipient  Tubercular 
Cases,  Relief,  emergency  and  temporary,  to  1,992  families,  after  visiting  and  car^l 
investigation. 

RELIGIOUS  WORK — Mothers’  Meetings,  Mothers’  Clubs,  Girls’  Clubs,  Boys’  Clubs, 
Men’s  Clubs,  Religious  Services,  every  night. 


The  Final  Choice 

IVhcD  ?,•**>*■  mind  i«>  mndf  up  t<>  (In-  n»’r«'ssif.j  I’or  cnrrjInK 
IJfp  Insiirnnrp  or  iiiorPHsInc  llip  |»r<ifp'’flnn  .von  alnindj 
ha^p  providpd— nhlrh  ronipaiiy  ■will  j<mi  fmall\  phniop 
and  nlij  ? 

Tlip  («r(>af-Wcj«l  l,ii>  cnjjnjs  an  PTcr  in<  rcB<»in{;  popiilaril.v 
hased  «>n  fhr  sonndcsl  ron>«on>.  II  j-harttp;*  p.vpppfinniill.v 
low  rnirs  nnd  pajs  pxppptional  proi'il.*  lo  policy holdprs. 
Thi'i  Is  chiefly  dne  fo  liic  hieli  rale  of  inlcrcsf  on  ils 
ioiesfinpn'i«,  a  farorahlc  niortalify  nod  Ion  expense 
rates. 

Write  for  our  hooMcl  “romnion  Questions  llricfly  An* 
swerp<l.’'  eoinplled  for  the  infominlion  of  lliosc  nishluK 
fo  secure  llip  hest  a^nilablc  in  l,ifp  InsiiraiK'c.  It  will 
help  jon  In  yoor  final  choice. 

The  Great-West  Life  Assurance  Co. 

Head  Office:  Winnipeg,  Canada. 


Insurance  is  Good  Also  for  the 
Man  Who  Li  ves 


riis  iiisiiraiicp  iiMcsImciit  is  on* 
ci|iiiillpil  tor  >.iiiety,  and  the  IIioiibIiI 
of  prolcclioii  for  Ills  fuiniiy  lias  added 
|i(>fl.ci'  to  his  mind,  and  IciiKth  to  his 
days.  Up  Is  surely  a  happier  man 
•icentisc  of  hi«  insnranec. 

.eadOfll.e  -  IIIMO.MON 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  23,  1922. 


Shipping  Netvs^and  Trade  Developments, 


I 


IKM.I.AK  S  I  AMtS  ItLtliA 

Kill  M  U  torth  WOlfh. 

<  apt.  (inhert  hnllae  states  Ibal. 
lo'  is  prepateel  to  pioe.eerl  with  the 
'  const  nictioii  of  a  I'e-piifoi  cpfl  ron 
<  rrle  rdrr  on  his  walei  front  site 
at  Hiinti'f's  Point.  ,\.V..  as  .soon  a; 
tile  .\pw  York  Port  .X  ntliorit.v  (o  o 
vides  railro.irl  facilities.  Tlie  first 
unit  of  file  Hollar  terniinal  wiii  le 
a  sill, ale  deck  pier  ca|iali!e  of 
lieilliinr,  tour  of  Hie  largest  stf  arn- 
e.s  of  the  Hollar  Hlne  at  »ine  time. 
\\  arehonsiliE:  space  will  hr  ai- 
r.eiiKed  asliore.  t  aptain  Hollai 
e.stiniaies  that  the  const riirt ion  of 
the  first  unit  will  require  one 
.\rar.  Plans  for  the  new  terTiiliia; 
have  Item  in  rradines.s  for  two 
years,  he  sairl.  and  tlie  eompany 
ha.s  heeti  waitine  for  rail  faelli- 
tie.s. 


Panama  Canal  Ship  Service 

to  West  Under  Discussion  by  ^  i 
Manufacturers’  Association! 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Accident  and  Sickness 
.  Automobile  (Non-tariff) 

A  We  issue  the  most  up-to-date  policies, 
H  and  Jiive  cver.y  policy-holder  a  hlyihlj 
f  considerate  service. 

Test  the  truth  of  tlii.t 
u  ith  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 


I  .'.I  a  on  taniiar,'.  H.  I'Cdl.  lf!>  last 
I  vo.?r.te  on  the  Oly  inpie  v\itl  hi  Ironi 
\pw  York  oil  Hpceniher  i!"  He  re- 
jliref  after  a  nervlre  of  nearly  fifty 
(  ye.irs:.  Iwent  v  -flvfi  of  whieh  lie  .cerv- | 
ed  asma<*|er  in  tlie  yviiitc  .'-tiai-  i/me,  I 
Hr  Is  said  to  have  nia-de  ahoiil  lour 
hundred  trips  across,  tlie  Allanlie  airl 
ahoiit  sixiv  aeios.s  the  Pa'  if'e.  I 

Hoev,  to  Olymim'.  j 

I'apt.  Hii;.1i  <  r  llav'il  III  llie  .\d  •  I 
nafle  will  he  si\en  eoioiii.'iiid  of  the 
=^IHlyinpir.  and  I'apl  r.  li.  Iteadneli.i 
'  now  on  the  i’altie.  nnd  .■•ho  was  lor- 
i  rnerl.v  eonininnder  o1  liie  ,\]epantle  in 
ihe  Montreal  service,  will  lie  on  llir- 
hridae  of  the  \driatie  wlirii  I'V- 1 
leaxes  l,lvri)iooi  iie.vl  Saturday  lorj 
.New  'l  ork,  (  an!.  .1.  I.'otiert  *  of  tlie  j 
f'ellic  ir.  heinr,  I  rati'-lerml  to  the; 
Italtie,  and  (  nni.  V.  .M.'rshall.  .alsrii 


,  '*■  r.asl  week  The  Kinaneial  Tinies  referred  to  the  srowing  demands  of  i 

the  \\  ei  t  lor  a  regular  ship  .service  from  Eastern  lo  \\  cat.cru  Canada  and 
''  x  ire  versa  tiiioiigli  ihi;  Panama  (  'anal,  as  a  niean.s  of  overcoming  the  high 
.  freight  chatges  oil  the  long  haul  arrosH  the  rontincnl  hr  rail.  | 

"  '  Thi'  (  aiU'dian  .'lantifaetiirer.s'  .V.srorjation  has  sent  out  lo  member.s  at 

l  ireiilar  on  the  .suh.jxet.  w  hich  snpplie.s  further  information  upon  this  j 
'  most  intec  si[n,g  snl'jcet.  J 

“'■  The  eireiilar  reads,  in  part,  a.s  follows. —  j 

On  acxeral  oera.sions  dnring  tlie  past  10  yenr.s  intere.sted  members  | 
liave  been  iireiilariErd  on  the  question  ol  establishing  a  steamship  service^ 
from  (  anadihii  AHanlle  to  Canadian  Pacific  coast  ports  via  the  Panama  i 
(  aniil.  Tlie  informaiion  wc  received  in  answer  to  lliese  cireular.s  indi- j 
"c  r.'ited  that  wi.-t-lioiind  tonnage  was  not  H\:iilal)lo  in  large  enorigh  qiiali- 

"•!'  lilies  to  xvarr.'int  a  regular  serx  ice  between  Ihti  port.s  mentioned.  The 

"*■  last  investigation  made  by  flic  Depaifment  was  in  liHf),  and  at  tliat  lime  I 

the.  x;.xI..M.M.  wi;re  eont»miplating  the  service,  Imt  Ihe  resnils  wore  tlit 

.same  ns  those  jiidiciiled  previon.ily,  namely,  insiiffieiency  of  cargo  to  w  ar- 
,  Hint  a  regular  serxicf.  i 

'  ^  I  Api  Itecenlly  a.nniiile'r  id  oui'  members  have  approached  u.s  in  connection 

v,  itii  this  snicjecl,  and  for  th>  purpose  of  determining  tiie  situation  at  liio  ; 
CUO  liUUITKr  OT  A  D  present  lime,  wliieli  may  he  .somewhai,  different  owing  to  changed  eondi- | 
I  Ula  ¥w  ni  I  C  w  I  Hill  iion.s  sinei  Hu;  iiiieslion  xx  a.s  last  investigated,  xve  xvoiild  request  that  you 

give  Ibis  mailer  .xour  earliesi  ermslderatloii  w  iili  a  view  to  supplying  us  | 

I  j  willi  inrciitiialion  along  Ihi'  following  lines:  . 

I  Wliitf'  .s:t.ai-Hommioii  Line  has  an-i  .....  .  .  ..  t,- 

...... ......a  .  I.,.  I  I  "hat  eonimodities  do  ,xou  ship  ,  , 

■'  Csni-iir'  I  V  '  ian.,(s.  ionnagf.  in  pounds  d<i  .siieli  .'hipmenti^  loi.il  pet  annum  ?  • 

ir..  ('h'e''-xi  '  1  "‘-■‘j  .yre  you  in  :i  po.-.iHon  to  route  .such  tonnage  via  the  steamship; 

c  ars  -  S  H  "  ""'"i'"""'  f'”','”’*"-:  '.ervic  referred  fo  it  esinldished’ 

•.  cats  as  he  nopiilar  commander  of  ,.ee„ior  periods  or  only  at  eertain 

I  Hie  (  arinda.  who.  iifi.-r  serxiiig  on  •.p-ison  -  V  I 

,  the  e.retie  for  Several  rnonllis  is  now  .  youi-diinmenis  moxe  m  le.s.s  than  carloads  or  in  carloads  ? , 

.  tia.nsforrpil  to  t.ho  hridffp  of  Ui**  Ar-  ;iusv/erinK  thpr^r*  wr  wnjkl  point  out  fliHt  wo  have  in  mind  : 

,  iibio.  '  *Tr>l.  plaro  on  iho  Cip-  f,,-  tonn:ic:o  wlurh  von  now  chip  to  pointy  in  Brltlrdi  <  ol- i 

I  He  will  hr  I,sken  by  Capt.  Vrthur  ,„„i>ia  only  ' 

Iloli'ie,  |a|e  f.r  H,r.  .diievie  .11  ihOi  f„  ,j,;Hm,  xx.itli  Hiis  qiie.stion  yu'i  will,  of  course,  have  lo  cnnsiilpr  ; 
eompany  s  Au.stir’ian  serxu  e.  i  f;..  iqis  wliieh  would  he  pr.  .;eiit  |ii  the  movement  via  stpam.sliip  1 

(  ,a|il.  .\  I-,.  .Is,  Jlamlileioii,  who  sue- 1  hoi  vice  and  Panama  '  ;inal.  sueli  as  ipl.'s  from  shipping  point  to  Mont- j . 
reeded  Sir  llertiain  Have!-  as  inasler  |  _s;i  .tolm,  terminal  eluirges  at  Hieae  [loris.  ocean  rate,  insuraneel’ 

I  of  the  Hlvmpie,  when  Hie  eomniodore  :  arid  wharfage  eharge.s  at  \anenu\er  .Ai  the  present  time  rates  from' 

I  ol  Ihe  line  took  eomrn.'iiul  of  Hia  ’  ,\cw  York  iire  qnoied  ranging  from  d"e  per  PiO  pounds  on  heavy  iron 

j  new  M.ijestir,  will  retire  iroin  tii.e  ;ir,,i  .steel  goods,  to  as  higli  as  $l’.<iii  per  lofi  nouiids  on  small  lots;  of  highly; 

last  rrianiifaeiiiiei  good.-  H  is  experied  ili.oi  if  a  seivlce  of  this  kind  were 

I'oni  pstalilishe.i  from  fanadiaii  AHantie  jiorts  iliat  .similar  rales  xvould  be  ! 
re-  nriPU'd.  Tlie  prisrni  qll  rail  1st  i.i  .'.Hi  .  las:  tales  to  .Montreal  from  .a  ' 
ifty  i  numliei  of  im|)ortaril  centres  are  as  tollows;  1 

:'rv- 1  Pale:  are  in  Cents  per  lOti  Lbs 

ine,  I  I  1’  .T  4  .e, 


i  THE  NEW  ZEALAND  SHIPPING 
{  COMPANY  Limited 

j  Sailings  to 

Australia  and  New  Zealand 

j  FRO.M  WEST  ST.  JOH.N,  N.H. 

S.S.  ••TKEKIEVi:” .  DEC.  :»0lJi 

S.S.  ••TREVESS.4" .  J.\N.  20th 

FOR 

KF-W  ZEAl.AMi  aud  AIS1BAI,IA>  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Alontreal 


Intercontinental  Transports  Limited 

From  West  St  .lobn 

TO  HAVRE  &  HAMBURG 

e  c*  ..ti  .1  ••  T,  ■>..  “l  ord  DuflTerin"  Jan.  13 

S.S.  Horrda  Dei .  30  s.S.  “Welland  <  oiinty“ Jan.  23 

TO  LONDON  &  ROTTERDAM 

S..S.  "Hastings  County”  .  .Dee.  20  S.S.  “V.saex  County”  .  Jan.  9 

TO  ROTTERDAM  &  LONDON 

S.S.  "Crey  County  ”  .  Jan.  20 

TO  BORDEAUX 

S.S.  “Lisgar  County”.  .  . .  Jan.  2-3 


for  Freight  and  other  information  aftfly 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I'lur 

\\  ind;  or . 

. .  81.08 

•  9.3 

■  81  li 

.68 

.  54 

u  irl 

JiMldnn . 

.  1. ()()(- 

.  88 

75’  •* 

.63 

.50 

1  'J’OIOIltll . 

. s:; 

.  72 

.63 

52 '.i 

.4Vi 

1  Jtf  llcvillo . 

. .  72 

.  63 

.31 

.15';^ 

.36  Vs 

\t1  . 

torn  wall . 

.  17 

■1  1  ',2 

.36’2 

29 

.24 

Kleineut  Ol  Time. 

]  ,  the  ebmieiit  of  lime  i-  ,H.so  n  matter  to  be  considered.  "e  tinder- i 
.M.-iiid  tlmt  Irom  .New  York  in  Vancouver  shipment.''  are  m.'ide  in  approxi- 
malel.x  ihirix -five  days:  frnm  Canadian  Atlantic  port.s  Hie  tinie  would  be' 
rpghtly  longer. 

I  II  is  Hie  de.sire  of  Ihe  I'l ;Mi:-prirt.ii ion  Heparimcnl  to  do  everytbiiis  j 
I  poL  silile  in  .ir.si.sting  membeis  in  ronnectioii  with  ihi.s  matter,  and  we 
j  would  a.  lx  yoin-  <o  operation  in  .'xupplying  ns  wtHi  the  information  re-' 
j  ((i.ested  al  the  earliest  prix-itde  iiuiiim  nt.  .Any  iufnrr.’ation  which  yon  ! 
desire  held  eonfidential,  plea.'xe  :n  .-tiite.  and  yonr  request  will  be  cariiec]  ; 


I  The  Canada  National 
Fire  Insurance 

Company 

Head  Offlre:  WINNIPEG,  Mail. 

Total  A.S  .sets:  $2, 70 2. 85 2. <f  I  I 


French  DrawingxS 

'  <  ifi:i>rr  >\iio>AL  «/„  inei. 

I  npcenilp  r  Isl. 

I  Number,'  (i277!is  of  Ibr  -ix  srria.hs 
from  n  to  millions  are  iTdeemiible 
I'.v  lOD.fXip  francs. 

Numhery  -317798  of  the  six  ■serials 
from  0  to  .')  ntilllonn  are  redeemable 
liy  .3(1. oOO  franrj. 


well  knoxvii  lieif  ,  wiL,  loiiimand  the  _ _ _ _ _ _ 

Celtic  iii.dead  of  Hie  Aiabir.  m  a  ai 

Two  imporlani  eliaiiges  have  lieeii  ;  V  118  I  j  U  A  L|J|r*  Alu  t"  carry  th 

(iiade  (III  Hie  Ma.ie-Hc.  Capt.  Ed-gar  Oww  I  81  ral  fllwMIl  *  nited 

1..  Trant,  who  has  heeii  a.xsu-taiil  BIIAII  accoi 

eomiiiander  to  (  ommodore  Sir  Herr-  iM  A  j  I  VB|lcv|l|  V  |n"iaied  in 

r.im  ll'iyes.  lias  been  I  raicferred  to  iFinifc,  WwUwlv  I  Dor 

sliore  duty  in  Liiglaiid.  and  will  lie  -  An  inter 

relievexl  by  <  .ept,  .1,  It,  Hulm.a.n.  xvbo  't  he  l.eu-yeai  i'i,intrJ'el.  het.wei'Ti  the  'lex  eiri|>meri 
xxa.s  assi:-tanl  enmmander  xx.tli  (  ap-  cox  ernnient  of  Hie  I  iiion  of  .''^ouHi  rial  prelerc 
tains  ll.ayes  and  I'bomri'ain  on  Hie  ,\ri  tea  and  the  I  astle  Mail  Sleamr-.hip  Hm  nexv  f! 
Olympic  during  the  war.  Since  then  1 1  onipanx  Im  transporling  wer  k!y  the  year.s  been 


to  carry  the  fruits  of  .South  .Africa  to  | 
Hie  fnited  Kingdom  at  fa.xorablel 
rate.s,  according  lo  a  schedule  inror- 1 
)i"r:iied  ill  tha  renewal  eontrart.  I 
l•eTel^^pll1*'nl  of  Plan. 

An  interesting  illiist ration  of  the' 
■lex  e!n|,men t  of  the  pro  jert  of  impc-' 


Ihe  len-xeai  eontl'rel  hetw  eiui  tlie  dexe!n|,ment  of  the  projert  of  impc- 
cox  ernnient  of  Hie  I  iiion  of  .''^ouHi  rial  prelerenee.  of  xx  hieli  Ponar  r>a'v, 
.Africa  and  the  i  astle  .'xlail  Sixamr-.liip  the  nexv  flriti.sh  F’remier.  has  for 


('.apt,  Hillman  has  been  in  Hie  Aiis-|oialls  in 


direclionK  liciween  found  In  the  provi.sion  of  the  extend-  .1 


I  traliaii  and  .New  Zealand  .service.  .''oiiHianipton  and  Cape  'loxxn.  whieh  cd  niali  roniract  that  the  .stenm.'Miip 
'  ~~  ‘  "  — ^  expired  on  .''^eptemher  3u,  I'i22,  has  line  niiisi  carry  .South  .Afrixvaii  beet. 

PI  AIPIX.  31  \(  IllXritl  hreii  extended  for  two  years.  The  old  tn  England  at  one-eighth  of  a  penny  j 

j  I  OI{  l'..SQ|  l  ll  .M.I  IMK  K.  r  iuitract  prox  ided  .-n  atiniril  mail  |i(  r  pound  less  tlian  the  siniilnr.  ra'I*' 

,  .According  lo  Hie  ('.anada  (t.Tzetle,  .suli.sidy  ol  X  Laii.noo.  inercasefl  liy  for  rarrying  beef  from  .Argentina  to' 
j  the  Hepa rtnieni  rd  I’ulilie  Works  is  X^’l-i'cn  fo;'  making  Durban  on  Hio  England,  and  Hie  maximum  rate  .«tia|l  J 
I  calling  for  tendei's  for  eei  lain  rn:i-  easi  eoa.st  Ihe  South  .Afrix-an  lernitn-  not  exceed  three-fonrtbs  penny  per 
(erial.s  aii'l  maeliiiierx  lo  be  iis'fl  in  al.  in  all  ill'I.ooO  (al  iiorm.'H  ex-  pound.  The  di.slanre  from  South- 
the  fdg  dry  dork  al  E-qiiimall.  1!.('  ,  change  .$S.3o,(iflfH .  tlie  sailing  time  be-  ampton  lo  (  ijie  Tow  n  i.s  ,3. ’'17  miles, 
'lip  to  .lannary  1.3,  I9'2.';  The  mate-  tween  ('ape  Town  and  S'liiHuimplon  lo  Huepos  Ayres  ii,13(i,  so  Ihe  riiffer- 


'  i  no  f  Hi'o  renremanie,  ,,1^,  ,$8,30,(100).  the  .sailing  time  b 

C  '  |.  •--•oo  .laniinry  1.3,  I9'2:;  The  mate-  tween  ('ape  Town  and  SoiiHuimpir 

V*  I  i' * »  .‘'''i.  rials  involve  ciiii.si  ruction  and  in-  not  to  e\ei''ed  sixteen  ria.va  fixetxouv 

-  ai7,  S  in  tJje  .six  serials  from  o  a  ;  stallatlon  of  lumipiii;;  aud  other  m:i-  The  new  coniraei  earrie.s  addition 
mtllione  are  redeemable  by  lO.OOo ;  ehlnery.  requiremr.its  for  rrfri.gerated  -Ma. 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

iieneral  Agcnta.  Moiurral 


W eslern 
Ass u  ranee  Co. 

HEAD  OFl'H  E— WTNNfrr.li,  M\S. 

N>w  and  Ht*- 

Uted . 

|•rTmllIm•»  on  {Shijip . 

Aftsiiranre**  In  Ff^rc^ . 

Tolal  rrcmtuDi  Income  ..  ..  1'V2.AI7.t>7 

I'ollc}'  Nfaertra .  TM-V.  iHB.iH) 

Afflicts .  45L^LL7I 

Averosp  rolti  T . . 

rrpmiuni  per  $1,000  In^ur- 
aoce  .•  X5.I0 


aoce  .•  .  X5.I0 

For  pnrtit'uliira  nf  an  openiiii;  an  l*ro- 
tnclal  Maiiafcr  for  Manitoba  atddppss 

ADAM  KEIli,  Managing  DlrrctfM . 


AfltOSS  C.\.N-Al>A.  !  r.o',;, 

The  Continental  Limited.  Iraxing  ;;7ir:iii(i  1203 
•Montreal  (Bonaventurc  Slatioin  9. no  7037,3311  7,siii!i2 
p.iii.  daily.  Sunday  included,  for  Ot-  HOA!' 

laxva.  North  Bay.  Coi'lirane.  Wiiinl- 
peg,  Ilogina,  Saskatoon,  Edmonton,  'UKII 

Va.nco(rv€r.  makes  the  journey  across  1 . 1x32, 

t'lmada  in  a  little  over  four  days.  .\  OOO  Italics, 
convenient  connection  daily  except  •'^'-i'  ii1ii,!H'l  i 
Biinday  is  maxle  al  l  iduionton  for  *  rapes. 
Prince  Rupert.  j  No.  231, lie  i? 

Great  atteution  has  iieep  .given  to  ^  ^ 

prox-fde  every  eonvenienee  for  the  * 

comfort  of  trax'ellers  on  thi.s  train,  ,  ■ 

The  mtKleni  standard  rdeeping  x-ars  ’ 

with  large  rornforfable  la  i  tlis,  com-  ' *v" ••t,  -nu 
partrnents.  and  drawing  rooms  in-  -  i-u.  L'  . 
sure  restful  nights,  Ihe  Ob&erx-a- 
Don  Car  is  well  supplied  xvith  read-  ,  ‘ 
m.e  tnatter,  incliKlIng  popular  maga-;  r.in  >041 

rine  and  fine  library  of  books,  fj-^Tics 

afford  diversion  between  the  time;  ',\o  '  1  oya  .-.n',  j 
spent  in  sight-seeras  and  rest  fhe  j  ' 

sendee  in  the  dining  ear  is  une.\-|  '  yhc  followin 
celled.  !  HAcoxahte  hx’  1 


[franca,  i 

g  I  Nlimbcr.s  217798  247798  .3.377:'Si 

‘.H77;t8  in  the  six  .serials  from  0  fo  ->1 
iiiHHons  are  ledeeniable  by  .j.oiin 
il  frpaes. 

I  Fivery  bond  whieh  ends  by  one  of 
I  Hiree  folloxx'lng  niimiior.a :  7729  7793 

— .  .  !‘2(i'i  are  ledoemh.al.?  bx  l.tiiio  franc;, 

I  except  the  130  Ixonds  xvhich  are  le- 
I  deeiTin.ble  by  1  no, 000.  ;30,000  and  a.Ofio 
-  |f:'aues. 

I.  I  (  Kl  BIT  N  ATIBNAJ.,  ]9l!t. 

Dcet'inher  Isl, 

.'xiimber  20!il7i!(i  is  redccmliahle  by 
!JJ  ij, 0011, 000  fr.xncs. 

M  (Ul)or  numbers  in  the  hundtcilarcj 
[(7  I  ri  (leemnbif.  by  fioO  francs. 

.Niimlier  nt1982.3  is  rcdccuiahlc  by  j 
•2  :  3(111,000  francs. 

i  Olher  numbers  in  the  huudrodaie 
j  rxdeeninble  h.v  60(i  francs. 

I  The  following  five  nmiihcra  are  re-i 
j  cieemable  by  lOO.'iOo  francs: 

I  172(H:!(3  2359(122  f, 703217  71  15100 

_ 1 1  7. .810151.  I 

■rrr-  The  folloxxing  ten  iinnilicrs  are  i  e- j 
ileenialile  al  .30.(010  francs  eax'.h:  i 

I  240377  .32(iS6.'i  1171198  269044-1  i 

ing  37l31il(l  120321,  (ii:;99'l:;  6015087; 

7037,339  7,810929. 

BOAS  BE  I’VN  AA|  \  | 

luKiisI  Idlli  B>22 


aiall.  1!.(  '  ,  change  .ySaO.oOO).  the  sailing  time  he-  amptep  to  (  ijie  Tow  n  i.s  ,3. ''17  miles,  I 
Ihe  mate-  ixveen  ('ape  Town  and  S'liitlnimplon  lo  Buenos  Ayres  O.LIfi,  so  the  differ-! 

and  in-  not  to  evr-iTd  sixteen  days  fixetxonr.s.  euH.aj  of  ahoiif  16  per  rent,  in  rate.-- 
other  ni:i-  The  new  l•onIracl  earrie.s  additional  beirern  xo.xage.s  of  xirtnally  equal! 

reqiiiremrnls  for  refri.gerated  ■'pace  lejmihs  is  iierecptible.  ' 


In.surancc  —  Neii'-v  and  Views 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

f  Bstiidis  men  ns  (hcrsnsilbn  Parlflr.  whrrr  pn.xlble,  fur  trxv6l, 
ffifrriglit.ror  hotel  comfort,  for  prompt  dcipatcb  sii>i  tloilrerr  <• 
itlegrsmf.  There  I*  do  higher  slandord  er«er?lc«. 

Forlnformitflon  reisrllag  coXmlzitl  >n  inlbjsl'iexi  an,)  Ind'Utrlxl 
•prnlnff  In  all  parts  of  Canada,  »1<lreg,  eaiet  Cam  nhslxiist 
icloo baton  BDdUeT^lopmrnt,  do  itrgii. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

KSTABI  I.SHFH  I8S7 

(rrairi  ElcYalor  Owners  and  Operators 
Grain  Shippers  anti  (irain  Exporters 

CauadiaD  and  American  <7rain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Wiuuipep  for  all  rail  business.  Terminal  Elevator 
at  t*ort  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRTVATE  WIRE  «;ONNEf:i TONS 
From  4-oast  to  4Jr,a«t,  in  Aianada 
l  ofjhicaso aud  Nexv  A  orkin  ILS.A. 


FIRE  LOSSER  AND 
INSURANCE  CLAIMS 


Mntilretil.  By  the  file  which  oc¬ 
curred'  on  the  6t.h  instniil,  mi  fhtx 
premi.ic.s  of  .1.  R.  (  houiiKH'd.  15-21 
Uonsecmir,s.  Insurance:  Nova  Beo¬ 
tia.  $1(1.000,  IXJ3.S  $2,.30ii, 

Mniilrenl,  -On  tlie  ,8Hi  instant  a 


i.-lr,Tit  a  fire  starting  in  a  IviUiry  in. 

line  uC  Ihe  (I'dest  frame  hnihiincs  in! 
Mile  down  town  rlistvict,  rie.strxix ed  | 
I  four  liiisiness  csta.lilisbments  entail  i 
Mug  a  hiss  of  about  .$100.ijii'i  xxilh  in-j 
.siirane,-  approximately  $80,iiimi. 

Okotoks.  Alta*-  On  the  8ih  in.stant.! 
'a  fire  de.stroyed  \\  iison's  iniplenient 
I  .store  and  gara.ge.  l/).ss  about  420 - 
(.100, 

Tornnio.  —  On  the  1 0th  instant  a 
!  fire  damaged  the  buildings  291  to  29,3 


HAS  COMPILED 
NEW  SCHEDULES 


•los.  ,1.  Devnej ,  ('iexeland.  Ohio,  is  j 
preparing  a  new  ceonomu  taVde  to| 
replace  "'The  Life  Expx’rienre  of  10(1  ' 
Ax-erage  Ylen."  xvhich  has  la  eti  exten-  i 
sively  used  by  banks.  life  insnrain'c! 
eompanles  and  the  r.f*.  Goxeinment.  { 
This  table  was  originally  publishei 
in  1916  liy  Hie  .■\nieriean  Bankers’ .-Ys- ! 


Other  nunihers  in  the  huudrodaie  '  J"  "  '"«'ont  a  ;  Yonge  street  owned  by  Eexvis  Yolies.  Go'rarnt.j 

derminble  hv  600  francs  fire  destroyed  the  stahles.  9-12  1learMns„rnnce  on  buildings;  R-r.-al  :<t2.-  "as  originally  publisher 

The  following  five  iiiimhers  are  re-, I'or.sx's. :  pon:  Queen.  $13,000;  .Vewark.  $1.3,-  '/'’ft  by  the  American  Bankers’ .Ys- | 

■omable  bx  lOOiiOo  franes-  Loss  about  $a.(l00,  partly  insured.  11,000;  Mereantile,  $40,000.  Total  $nii.-  »o<’lo"on  and  repudiated  by  them  in; 

1720136  23S9622  f,:nn21 7  ’  7 1 15160  l 'H»0.  I ,o.ss  about  $20,000.  On  stock  •'September.  1921. 

,S1061.  !**'«**,’  I  of  Sterling  Furniture  Co.  fsameo-wn-  I"  OcKtiier,  1921.  .Mr,  Deviiey  be- j 

Thi  folloxxing  ten  iinnilicrs  are  t  e- i ‘  the  SHi  msiaut.  a[o,)_  .stated  to  he  $100,000:  a  partial  ftao  to  gather  data  from  all  parts  of  j 
rnifliit'  iit  dO.immi  francs  rach-  ;  cloatrojxl  tne^  plant  <»(  thoMa-jjgt  as  follows:  N’ortherti.  $25,000;  Lhr  L'nited  Statos  and  Canada  upon' 
240377  .32686.')  1171198  2590441;^*^  I-enf  Manufacturing  Co..  Lrmiied. ,  i,|y  Globe.  $13,000;  Con-  whieh  to  compile  a  reliable  table.  | 

•13166  I2032II  6139943  6015087 : auto  tnieks.  999  tury.  $11,()00;;  Tokio.  $5,000;  Pacific  i  Through  the  eo-operation  of  more' 

37339  7,810929.  Christopher  t  olumhus  .street.  ^  Jo-]('oasf.  $6,000:  Pennsyta-ania,  $5,000.  tiian  1.000  bankers  aud  life  insurance  | 

im\x4  l»P  [siiranceon  contents;  Ftoyal,  •$3.2.30:14^53  alvout  $50,000.  men  who.  during  the  past  year,  have: 

1  ‘  ux.!)  !  Uud..  $1,000:  Atla.s,  .82.-'  OtIawH.  Onl.-  By  the  fire  which  ("ont  repxnts  on  more  than  20.000  .n- 1 

VtiKiisI  Mint  ;  ,60:  .Montreal  I  nd..  $,'.000:  British  |  jh.p  premises  of  A.  dixiduals  whose  eirenmstanees  they  i 

.\o.  1 .852,. 's  redeeiiiiiblc  by  600,- j  America,  $5.0O0;  Ins.  in.  of  Canada. ;  pyurnier.  Limited.  ’P'he  total  insnr- I  knexx .  he  has  been  able  to  complete! 


3j..>  Million  Bushel  Elevator  recently  rro'led  for  James  Riehar'Jcon 
&  Son.",  Limited,  at  Port  .Arthur  which  represents  the  la:t 
word  in  Elevator  Con-triirlion  and  Efficiency. 

Fxcfutivr  (iffix  :rs:  AIINNIBEG,  MAN. 

Export  Dffiecs;  -M4>N  I  REAI  ,  IJl  t. 

Ult\VV.IltS:  Calgarv,  I'orl  .Srtlmr.  >,isl»al«on.  ^inuiixes,  .’'loBtreal,  foronta 
licad  Oflice;  KI>GS  1  «»>.  O.M  . 


DAWES 


OUO  fiaiies.  $4,000:  Emu 

.N'o.  610.914  is  rcdeeniahlc  by  100,-  Lnion.  *6.000,  'Pot.al,  $5'1,.>(.’)0.  On  |  about  35  c'omp:inles.  Loss.  Some  of  the  facts  gleaned  from  the' 

-v  1  ,1  u  ,  data  received  are  ,gix-en  hereunder:' 

No.  J.H.no  IS  redecniable  by  10.000!  IJnd..  $3.ti0(i,  PotHl  $S,oP'i  Pioikt-I  .Near  Toronto,  Otil.-On  the  7th  in-  The  average  man  reaehe.s  the  peak  ! 

•  1  III  -  ,  ,xn  i  *•' 'slant  a  fin^  destro.x-ed  the  dairy  de-  of  his  prosperity  at  age  1.3.  That  is. 

No.  19,. .19.8  IS  redeomable  by  ...oOO  riietfoi’d  .Mines  Qne.- Bx  the  fire  |  p,„.t„p„t  and  one  silo  on  the  f.  there  are  more  men  xxho  have  sonxe  I 
.  -  .  ■  .  ,  ,  .  >  . . .  I  "  occurred  on  the  9lh  instant  in  i;;4,fcm  ^  Ho.  farm,  together  with  fifty  upt  .assets  at  that  age  than  at  anv . 

No  .8,x4  ,.0  IS  redeemable  by  .,000.  the  Asbestos  AIine.s.  Limited.  Itxsiir- j  tons  of  hay,  1.800  bushels  of  barley,  other,  ‘  ' 

,  .1  n.T.T  i  follows:  Northrm.  ;  j  farminsc  npd  dain  T»iRchiucr>  Fo^  ei  men  havo  at  at  To/ 

No  i..,.3]..0.»  IS  vcdeeniable  by -.0011  Globe  and  Rutge.rs,  $10.00o;  Atlas.  |  heavy  than  at  26,  iilthough  they  h.txe  -,aa 

in- not  is  reiiBemahle  hx-  a  000  ,  Hampshirr,  $7,500:  j  $Vind*or,  Ont.— Oil  1  he  1  Oth  instaut  50  vears  more  to  aeenmnlate. 

No.  1,19, ,.901  IS  redeemable  h.x  000  hp„p  oumviiar.  $22,000.  |  p  nr,-  ,ips,troyed  the  McGregor  blnek,  Analv.sis  of  the  table  .sboxxs  that' 

No^'icio  -04  1*  redeemable  l.v  e  ,xo,i  i  ,  (general  of  j  on  Pitt  street,  occupied  by  Molsons  ,he  younger  the  ax-erage  man  begins  I 

fr-inev  ^  ledeemable  by  „  t'i|pprth.  S.x.OOd:^  Lnion  of  danton.  $3.-jHank.  Hollle's  Aocessory  Ptoie.  and  to  save  and  the  greater  ids  arcumula- 1 

N’o  1  oso  .-,6.3  i:,  redeemable  bv  200il  ^  'ou  ’’“'‘'’'If ^ ;  l-nited  Cigar  Store  Loss  about  tions.  the  k'uger  will  his  prosperity  1  , 


Com.  lance  amounted  fo  $428,000  distributed  '  the  table. 


I  knexx .  he  has  been  able  to  complete  ! 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


For  further  in  forma  Uon.  teserva- 1 .  g-,g  4  ija  log  119  146  114  0.13 
tions  and  descriptive  literature  apply:  101  71-  2,39  718  5tl’963  3is'o*ri '  America,  $.,50iL  Firemen’s 

to  City  Pa.6£engrer  Office.  230  St.  ags  770  S8'’'669  411  704  435  605  467  467  *29.500, 

James  St..  Montreal,  or  any  Ticket  35- 72^823  ! *158.000.  Loss  about  $140,000. 

Agent,  Canadian  National-Grand  76i’,i4i  OSniTSO  831, '715  860,917  OoeisiB  j  OutreraonU^Qiic.^^^By  the  fire  w  hjcn 
Trunk  Rlys. 


National -Gramd 


999,960  wvviiii 

1,070,018  1,231,260  1,267.070  1,281,12211’*''^’' 
1.282.654  1,325,312  1,368,603  1,386.473  I  ' *’ 


^^L98o,M,5L  redeemable  by  2.(100 -gar  Store  eoss  about  -..the  longer  bjs^ 

The  following  50  utimberr.  are  re- 1  Jt^oirTSfc^CoasL  $k(.iS,^  cfnJda  pnMMrDPIAI  I  IFF  U  Ac  ‘"'T^Te^'^^e^liipte^de^^Sden^t*^^^^^  all 
deemablr  by  1...00  francs  each:  Ixationei.  $2,300;  Girard,  $2,500;  CUMMcRulAL  LlrC  HAS  agL  XhTl^t  tpe£ev  occu^^^^^ 

North  America,  $7  50.) ;  Firemen’s  niDTUFR  f  YD AMCinW  35'  ‘t  f®  slightly  higher  at  45. 

Fund.  $5,000;  Toronto  (.o.’s.  $29,500,  rUN  I  nCK  CArMnOlUN  and  from  there  on  It  approximately  I 

Total.  $158,000.  Loss  about  $140,000.  ■  — — -  doubles  each  ten  years  to  and  includ- 

Outreinonl,  Qiic.—-By  the  fire  vi  hich  Edmonton. — The  Commercial  Life  ing  age  75. 

occurred  on  the  4th  instant,  on  the  vvritten  more  busines.s  up  to  date  Bankers  anil  manufacturers  are 

prenilse.s  oxx'ued  by  Mrs.  (.,.  Odelson,  45)22  than  for  the  same  period  of  the  most  prosperous  classes.  The 

744  De  L’EP'^e  Avenue  Insur-unce:  4^21,  and  states  that  its  business  will  manufacturer  makes  his  money  ear- 


COMMERCIAL  LIFE  HAS 
FURTHER  EXPANSION 


OutreraonL  Quo. — By  the  fire  vi  hich  I 


/  ad*  p 
C  of  tdM 


1,584,224  1,61.5.932  1,690,179  1,714,102  !  Hartford,  $,.000.  Loss,  increasie  of  approximately  Her  in  life  than  the  banker,  but  the 

1.714.102  1,722,616  1,739,622  1,740,890 ,  *2,200.  ..  .  ^  $1,500,000  over  the  business  In  force  banker  retains  his  longer. 


l-ond®*'  Mnney  Jr 

■  r.5\r*/ 


1.714.102  1,722,616  1,720,622  1,740,890  ^  r$  tn  $1,500,000  over  the  business  in  force  banker  retains  his  longer. 

1,775.915  1,798.447  1.810.548  1.842  9%  HlnhopN  t  rossliijr*  tjiie.  On  Dec.  ^nd  of  1921.  The  business  in  A  comparison  of  rep<irts  on  Amerl- 

1,879,80K  1.897,715  1,937,707  1,940,895  destroved  the  larije  resi-  gnd  of  1922  will  be  over  cans  and  Canadians  shows  that  the 


dence  oxvned  by  joiin  Aict'aaacn.  j4_poo_o()o_  economic  status  of  both  are  rbmark- 

I  Ix>8s  about  $8.0(Ki.  company  has  an  average  in-  ably  similar,  except  that  among  the 

JViiiiiipeg.  Man.  On  the  12th  inst.,  retU'm  on  its  assets  of  over  most  prosperous  classes,  the  Ameri- 

a  fire  damaged  .several  stores  and  of-  This  is  larger  than  cans  arc  worth  more  than  the  Can- 

fices  in  the  Iraders  Building,  North  .  nther  coinnanv  on  the  adians. 


John  .McFaddcn. 


PI  ATI'  K*I  AM^  IV^I'RAVPF  a'h  viit  a-ku  luoi*. 

rv\ii'K  MPm-V'i'inx  »  f»‘'«  damaged  .several  stores  and  of- 
IUTE.H  I  M»KR  BEBirilON.  Trad,  i  s’  Building.  North 

Oltaw-a.— A  rcduolion  ^of  10  per  sti-ppt.  Loss  .about  $15,000. 

cent,  in  the  cost  of  plate  glass  in-  ‘  Glare  Bay.  N.y  -On  the  IL’th  inst.. 


that  of  any  other  company  on  the  adians 
continent. 

The  double  indemnity  accident  fea-  „ 


TMCJiTme  SENSATION  Of  1921 

wttx  as  vbuN  CNOicc  ron  i9k 


r.urancc,  which  becomes  effective  on  fjrc  destvoye.l  the  Oc.au ac  Building  wuhout  examin-  Saskat- 

.lanuary  1  is  announced  by  local  „  Comnirrcial  street  Loss  about  K  ’  n  .xoheie,  chewan  this  year  by  private  corn- 

agents  of  plate  glass  insurance  com-  mu  panics  totalled  S973.41U.  the  total 


$50,000. 

AMa.— On  ihf  lOb  in- 


ina  inaiiiJiirated  The  mortality  j  p)*<*miuiu  income  beinK  $3,235,250.  | 

ibr  $3»xt>o.ns*4'  ratios  remain  low.  I 


The  highest  standard  oF  security  in  the  world 

BRITISH  CONSOLS 

The  highest  standard  in  cigarettes 

BRITISH  CONSOLS 
10  for  184  20  for  354 


/ 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  23,  1922 


DIVIDEND  NOTICES.  ETC. 


PLAYER'S 

NAVY  CUT 

CIGARETTES 


Fluctuations  of  Active  Listed  Securities 


The  Royal  Bank  of  Canada 


Friday 


Tuesday  |  WeJne.iliy  |  Thursday 


Saturday 


Monday 


Do.,  Prpf  ........ 

Hell  TciPphonP  . 

Do..  Rights  . 

Brazilian  T.  L.  &;  P.  .  . . 

Brompton  . 

B.  K.  Steel  . 

Do..  1st  Pref . 

Do.,  2nd  Pref . 

Can.  Car  &  Foundry  . 

Do..  Prel  . 

Canada  Cement  Co . 

Do..  Pref . 

('an.  Converters . . 

Can.  Cottons . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines 
Do.,  Pref 

Crown  Reserve  . 

Con.  Miring  &  Smelting. 
Detroit  United  Ry  .  . 

Dominion  Bridge 
Dominion  Glass,  com 
Dom.  Steel  Corp.,  Pref 
Dominion  Textile. 

Do.,  Rights  .  .  .  . 

Hillcrest  Collieries  . 

Howard  Smith  . 

Lake  of  the  AVoods  Millin 

Laurentide . 

Mackay  . 

Do..  Pref  . ,  . 

MonireA  Cottons  Co 
Do..  Pref 

Montreal  Power  (ktns 
Nat.  Breweries  .  . 

Ogilvie  Milling 
Ottawa  L.  H.  >  P.  Co 

Prov.  Paper,  Pref . 

Penmans  Limited . 

i.i TiDExn  xoTK  r.  Price 

Notice  IS  hereby  given  that  Idvi-  Quebec  Ry  ... 

dentls  hate  been  declared  by  Pro-  Riordon  T’.  &  P.  Co.  .  . 
TfBr'al  Paper  Mills,  Limileil,  as  fol-  Do..  Pref  .  .... 

lows:  Shaw'nigan 

Regular  Quarterly  Ditideud  l*-'i.  Sherw'n  Williams,  Pro'' 

on  Preferred  Stock.  Spanish  River  . 

Reguiar  Quarterly  Dividend  IV.C,'  Do..  Pref . 

on  Common  Stock.  ""  i  Steel  of  Canada  . 

Special  Dividend  ^  on  Common  Do..  Pref  . 

Stock.  St.  Lawrence  Flour . 

All  payable  on  January  Jnd.  I'CJ,  Maurice  Paper  .... 

to  Shareholders  of  record  at  clost^of  'y  . 

business  Decemlier  Utli  ll'C2.  . 

/o,  o  _ _ ....  .  W abasso  Cotton . 

(..Igned)  S.  F.  DbNcA.N,  I  Wayagamack  . 

Secretary.  AVinriDei;  RIv  . 


The  Toronto  General  Trusts 
Corporation 

PlUlDEMt  >0.  10«. 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  Three  per  cent.  has 

been  declared  upon  the  Paid-up  capi¬ 
tal  Stock  of  this  Corporation  for  the 
quarter  ending  December  31st, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER  ANNU.M 
and  that  the  same  will  be  payable 
on  and  after  Tuesday,  the  Second 
day  of  January,  1923. 

The  Transfer  Books  of  the  Cor¬ 
poration  will  be  closed  irom  Satur¬ 
day,  the  16th  Day  of  December,  un¬ 
til  Saturday,  the  30th  day  of  Decem¬ 
ber  .both  days  inclusive. 

By  Order  of  the  Board  of  Direc¬ 
tors, 

A.  D  LANGMUIR. 

General  Manager. 
Toronto,  November  28th.  1922. 


Provincial  Paper  Mills, 

LIMITEB. 


Finest  Workmanship 


Fisciiihit'  i->F  /O  "  2.0'' 

•  ”  20  - 

Bfamei  Tin  «  fO  ~  90' 

.  •»  100-  ^L75 


.\OTicr-  TO  Tiir;  ^iiAntinoi.unns 
Ol' 

Davidson  Consolidated  Gold 
Mines  Limited 


Montreal  Unlisted  Market 

Famished  by  llullour.  White  &  Co. 


NEW  YORK  STOCK  FLUCTUATIONS 


(i  uiiiishcc  bv  SU?Ar90D>ll(immiU  A  Co.) 


(\o  PeriNontil  f.iubiIM.fft 

Notice  itj  hereby  given  that  U'n/rO'.' 
Pref<“rrfd  and  I.OOu.dOO  Oidinarj 
^?hitrcs  of  tlie  capiUil  stooiv  T*  treu- 
I»ine  Davidson  Odd  Min'***.  T^.^.'iied. 
‘No  T>r»onal  Idability).  will  I*  dis- 
irlbuied  to  .shurrholdei  s  of  record  P'H 

the  books  of  thi?  f'on-.pany  tlic 

olose  of  business  on  the  .Itst  c'cij  .>f 
].‘eceir  1922. 

NuTirD  hs  hereby  a!.-..*  kj\'u  LiiHI 
shareholders  of  Uiljf  <  Vn'jpany  ar-  re- 
‘luired  tt»  furv.nrd  their  hhire  ^‘erli- 
fJcaierf  to  tlie  Ohcrterrd  and 

Kx'^cutor  <*ompany,  Kinii 

^Vest.  Toronto,  ('an.,  v.  hich  b* 

.stamped  and  r-^turned.  tr-getrier  with 
tV»e  jihareH  T’orrupine  Davi'ls.jii 

<fOld  Mines.  Idmitevi.  fVn  D-  r.sona1 
I.#!al)ilit.y ).  it>  whir  l)  tlo  y  are  entllico. 

J>aied  at  Toronto  tills  day  of 

Xovember,  1‘J22. 

3Jy  order  of  the  I^'eard. 

i:.  M.  W  HITIl.  .-^eevoU  'y. 


ART  ASSOCIATION  IN 
MEMBERSHIP  CAMPAIGN 


.\lbert  a  Paciflo  (train  “(‘'c  Prof. .  . 
Holden  Tire  Pref 

Do.,  Common . 

Arrrmatit  (joM  .  . 

Bc  ldinp  ( 7*  c  Prof  .  . 

I  >o. ,  Ciirnmon  , 

IJiHndram-ilonderson  't^i  Pref.  . 

Do  ,  f  t  ommon  *.  .  , 

(  anaduTi  Connertfuui  i’olton 
Pr^f.  10' ;  in  arroars  * 
L'atiadiati  < 'onsolidatrd  Kell  7**c 
Prof.  r>2tt5‘«  in  nrroarp 
( 'ommon 

(  unadian  t\'ofltinghou*e  8'  ^  (  om¬ 
mon 

(’ock«hutT  Plow  7' o  Prof. 
in  arrear*^  Pay. 

,  (  osg.’'at  r>  nrev.ertes 

1  (.  ubnn>(.  anadian  Sugar  8^  r  N.V. 
•  'll  Pri‘f.  H',  in  arrears.  .  .  .  . 

U  Do.,  (’umimni 

.*4  Dorr*.  Powi  e  A  TrariH.  7' «'  TVef. . . 

^4  Do  .  Common 

Dll  Dry  den  Paper  . 

2*4  Dunlop  Tire  7^  4  Pref 

T  ast  Ko  itenay  Power  Coro 
i  Krontenac  HrewerieK 
Famous-  Players  8''t,  IVef.  7*0% 
7'n  j  Common 

jj  Do.,  t  ommon 

2  (iunns  I, id.  7*\  Pref.  8*4 in 

afrca~ 

J  ii  UolliiJKer  Coniolidated  (void 
1%  Mines  13';.  t.d.  t% 

1  -  A  Home  Bank  7*  7  • 

'i  :  Imperial  Oil  12‘v 
1  *<•  Imperial  Tobacco  <  anada  C'f 
■  H  I  *  'ommon  .... 

r«'ii  *  Daureiitide  I‘omer  6^  r. 

1*4  ,  Loew.*  Theatres  Metro.  7%  Pref. 

I  8*4  * ;  in  arrears 

*J  ■  Do.,  ('ommon 
•»i  1  I.tH'as  Theatres  Monl-’A-u)  V' r 

I  Pref  in  arrears 

»  '  I  )t). .  (.‘ommon 

•‘L  ■  l.t*ew»»  ThpRt-e*>  Toronto  7%  Pref. 

7>‘4' ,  in  aireara 
*4  Do.,  Common 

Ixiews  Theatres  Dttaaa  7^^  Pref. 
*4  j  1^%' 1.  in  arrears 

'll  ‘  Do.,  Ctimmon  . 

2*4  l/oews  Theatres  I^imdon.  Pref 
Manitoba  Power  ('om 
Marconi  of  (  anada 
%  Mtl.  City  &  District  hank  lO^'c 
2’  J  National  Brick  Pref 
\  Do.,  ('ommon 

*1  North  American  Pulp 
4*1,  .  Provincial  Bank  9'^ 

J  '•  Ki»»rdon  8%  Preferred  New  12^^ 
in  arrears 

's  *  Do.,  Comm'in  New  . 

*4  ■  Kot*t.  Simnson  6*^7  Pref 
1  H  I  Safuenay  Pulp  ^  Pow«  r  0'  c  Pref. 

I  17*%  in  arrears 

3  I  Do.,  ('ommon 

\  Southern  Canada  Power  f*‘  c  i'rcf. 
K  Do.,  ('omrron  .  . 

.  Stirling  Bank  8% 

!  * ,.  Tram.l’ower  .  . 

Western  (Jrjicers  7^7.  Pref. 
Western  Quebec  Power  7**7  Pref. 

’4  ,  I  ><>•.  Common 

I  *  Whalen  Pulp  ^  Paper  7'v  Pref. 

1  33*4  in  arrears  . 

,,  J>o..  ( 'ommon . 


Dec.  17*.  If2‘:  Doc.  20.  1922 

(  lose  Close  Net  Chang-. 

Ui-J  U*M  W 


.Mlio-Chaimer  .  . . , 

.Ain.  .^gri.  (.'hemical  . .  , . 
Arn.  Bf>ah  Muguelo  .  .  . 
Am.  Can 
Am.  ( 'ar  he  P 
( 'ott-*n  D. 

\Tn.  Dr.  Syndicdie  . 

Am.  Mid^  A-  l.-  ather,  T’ref 
m .  1  c* 

^m.  Inter.  Corp 
Am.  Linseed 

Vin.  Ijoconiutive  . 

.\ni.  Ship  Com  . 

^m.  Smelting 
Am.  Steel  I '(jij’i<i5ie.s 
Am.  Sugar 

\m.  Sumal.  Tub  . .  . 

.1m.  Tcl.  Tc)  . 

1m.  Woolen  . 

Ana4’ondi  (  oppt  r  . 

Mchison 

Mlantic  (».  A  V.'.  1 

Baldwin 

Halt.  A  (<hi«> . 

HethUljfm  SicgI  H 
HriM  kl\  n  TL  T 
<  'alifor’i’b  P*  o-ol 
1  'snadiau 
t  '(‘ijtral  l>’atiicr 


I  The  All  .issoriatioii  of  Montreal  is 
I  iii.ikiiig  ;m  effort  to  iurrrose  nwin- 
l-.rrshlp  :mi!  to  this  en<i  has  Issued  ar 
loiitlino  of  prlvilegpR  and  sulieorlptioii 
I  I'orios.  The  Assoviation  Is  in  need 
of  additional  funds  U»  meet  expenses 
iiiid  it  Is  fhonish  the  securing  of  ad 
(lilional  nK'inbefslilps  thtit  they  pro¬ 
pose  to  increase  the  yearly  revenues. 
’I'iir  work  wliicli  the  Assochation  is 
lioing  is  of  a  highly  commendable  and 
l)iildic-splrii('fl  nature,  and  receiitl> 
lliey  aiiiiounocd  that,  for  the  benefit 
of  tlio.-.e  wlio  cannot  otherwise  Jit-. 
tend  siirli  I  xhibiliona  as  they  put  on, 
till'  galli'riea  will  remain  o])en  Bur 
dr.v  artrrnoons,  free  to  (ho  general 
piiitllt'. 

I  The  yoarl\  sutiscrijitiou  for  a  fain- 
,  il.v  monilu  rf-liip  eiilitiiiifi  the  lioltlcv 
ami  nil  nietiibors  of  the  family  at 
hoiiin  to  tlie  altovr  privileges  Is  $1.‘> 

!  a  year.  I’or  on  Individual  member 
*8.00. 

!  For  a.ssociatc  niemiteis.  the  yirarit 
'  siih.serlption  is  a.s  follow  .'i  I’rofessor.s 
'  in  nniverslties  and  eolltgcs,  profes- 
.-iotiil  aiti.st8  ineliiding  luusivians. 
headina.sters  of  schools  ;  Family, 
isl't.ou.  Individual.  *5. On.  t'lergj, 

'  ;  niily.  I'l.on.  Individual,  83.00.  lu- 
j  dividual  tirketp.  at  .*3.00  per  annum, 
i  w  i  d  h<>  issued  to  certificated  teachers 
(Other  than  headmasters),  of  Itoth. 
j  se.Nes  ill  eidleges  tind  schools;  to  stu- 
’  don.'j  of  hoih  sexes  in  universities  and 
j  collcgi's;  to  graduate  mirse.s,  and  to 
self-dependent  women  engaged  in  the 
proiesr-ioiis  or  in  husines.s. 


The  Bell  Telephona  Company 
of  Canada 

NOTK  r.  01  omniM*. 

Dividend  of  iwo  I'er  cent.  IJ*'.  i 
Las  lieen  declared  tiayalile  at  the 
Office  of  the  ('(iinpaiiy.  in  Montieal. 
on  January  15.  1923.  to  siiart  holdci  s 
of  record  at  the  close  of  bii.^iness  on 
December  23.  1922. 

VV.M,  GEO.  8I.A( 

Treasurer. 

Moiitrcai.  I'ecenihfr  13.  1922. 


(  hatxikr  M-... 
ChicHgo  AT.  S-  r 

1  'hicago  B  D 

( 'hi!'*  i  OpiM  r  (  '• 
(‘hi*.*>  ( ’-'pp'-' 

<  olorado  I'u'l 

<  -oiirtolidatf  (I  (in» 
CoutfT.rnta'  I  V.Tl  .  . 

<  orn  Pr  *fl’i-- 

<  ruril*I»  S’c*>’  .  .  . 

(  uba  1  H’  Sii^ar  .  . 
C'vtlumbia  1  Iff 
HudicD^'  J 

Krif-  UHiT.'.i.! 

Kamnu.'^^  {’'Rver* 

T*  .a«  .  . 

<rf*.prHl  rifftric 
(;»*iic-al  .Molo** 

(ro«xirirli 

N'or^.hern,  y^of 
Crra-  N-Ttherv.  Crw 
Cull 

iL.api-alior  C«jpp«r 
lutrrna* .  H«-\ .  N..f 
Ivjtt  -nai .  Nichv ) 

Ii  t,  Merc.  Marine  , 


Can.  (b  n  I'.l^ct  1* 

IlliuoiH  Tract..  Pref  .  P* 
Price  Brew  ‘v  of 

Marka\ C**#  .  nxtra  $lu 
Abltibl'P  hr  P  .  Pref  I 
Nlptamne  Mina*  3  • 

(dtawa  Traction.  1  ■ 

(Utawa  Car  Mfg  I 

Dom.  <  anncrR,  I’rcf. 
I.aurcnli«lc  i  'o.  1 ' 

Southern  Can.  Pa..  I’ri'f  1' 
HoIHuKcr  C«)iif».  (fold  1 
National  Truat  Co  .  ■) 

Dom  Trana.  A*  T'ower  3  . 
(^ilvy  Milling  3 

C'an.Pairbanka-Morf*‘ . 

Pref  ... 

IntaroolonlalCoal.  3*  . 

I  )o.,  com  1 

Brandram-Hcnd«ir«or 

Pref.  1  A 

Steel  (^o.  of  Can  .  P'cf  1*4 
Do.. 

K»rr  l>akc  Mine*.  12* 

Bell  Telephone'  (  •■  2 

St.  Maurme  Pa  er  1 
Atlaa  Brick  Co..  V'**  2 

Inlerprovincial  tla,\. 

Pref  2 

Inlerprovincial  M'  »  3 , 

Pref 

B.  E.  Steel  Corn  '  H  " 
Pref.  1  *4 

Dom.  Steel  ('orp  .  f‘’cf  1% 
Dom.  (’oal  i'-O  J  "4 
Abitibl  P.  &  V..  rum 
Hillrraat  ( ■olUeri‘’s  I’-P  P4 
Do.,  com  I  *‘ 

(.an.  Cuttous,  PrC-  P  j 


<  ‘-•uiaL;a‘( 
Con.  .'^m»  I 

(  ViMR.  (iBH 

Cri*wu  H.C 
(’row*^  N 
Dct  Diiit 

1  lolVH' 

I  1  an 


Abitibi  Power  & 
Paper  Co.  Limited 

BIVlIiKM*  NOTH  E. 


Dim*.  ;i(»  Do  .  I'ref 
Dee.  2:i  M  lntyr 
Dee.  2H  MeiiHrelt 

!).■  .  IVef 


Notice  is  licreb.v  given  ilutt  .n  r.uar- 
terl}  dividend  of  one  and  tlirce- 
guaners  tier  cent,  has  Ijeen 

declared  on  tin'  I’referre  1  Stock  of  i 
the  .Mtitlhi  Power  &  Pajier  Go.,  Lim¬ 
ited.  payalile  the  2nd  day  o:'  .lunu- 
ary.  1923.  to  shareholdeivs  of  record 
at  the  iIo.se  of  business  tin:  2f'tli  (.lay 
of  December.  1922. 

By  order  of  tlie  Board. 

R.  WTLSUX. 

Secictar.v. 


Ira.-rnal.  t'aper 
IsHn^a*-  1  .  Smith 
K(  !!y  Sp.'incfipid 
K«'n?i(  cott  ( ’upper 
Kcy.it  -r.f  Tiro  ^  K 
f.Hckavcanna  S  eo! 

L  high  Valley 
MhaW-cII  'fotorr  B 
'lo-vican  TV’rol  . 
Miami  C-'Ppe.- 
Midvale  Steel 
M.  St.  r.  f  S.  S.  M 
Mi««ouri  K.  aud  T 
MisMi.xijri  Pacitic  .  . 
Nationu*  Knumcl 
Natjoiia!  fiL.id 
Nevada  Ct)r..s*'i  Cop 
N’p\*  Fiaven 
Norlhcrii  Pacilic 
Pan.  Amor.  Petrol.  .  , 
Pen^s^•!' ania  R.  B 
iVre  Myr-;uellf 
1‘it  rc'’  <  O 

T^unta  Sugar  .  .  .  . 
PiF-T'  I'TOW 
T*itis=l)Uig  C,,al. 
Prc'^cd  Steel  Cgr  .  . 
Kay  ( ‘.on.  Ctipptr 
Hearlirg 

itepuMic  I'-or.  &’  S 
lb-;  ai  L^uteb 

St  .  fyoui'*  ^  s.  r 

Sinclair  ( 'm  o!idaU;d 
S,iuttiPrn  Paelfie 
.Soul hern  Railway 
!><*..  P-ef  .  . 

Sti«>mlicrg  Cr 
Studehaker 
hupe-’or  Steel  .  . 

3'er4n*‘-'^«*<-  Copi*^r 
Ti  nas  Oil 
Texas  Pacilic 
Tobacco  Pi'CH*.  C-* 
T'nion  Ph(  ;flc 
1  idled  K**Uiil  Slfre* 

L  .  S.  Ird  .  .Mcuht'l 
V.  S.  Rubber 
L*.  S.  Steel 


Pcnmaii“ 
Do..  Prci 
P.ir.  Uico 
Do..  I’rci 
Pro.  Pap. 
().  L.  H.  P. 

R«*gcn 
Do..  Prcl 
Husrt.  M.  C 


il’ROMIS  Gl  KOMIMOX  STEEL 

(  Gltr.  FOR  .MSE  VIOXTH?.. 

I  Tie  coiiso'.idKted  income  ai’countof 
I  I  lie  Drnninion  Sleei  ( 'oritoraiion  iind 
j  enustit (((  Id  companies  for  the  nine 
I, (Old  i  s  ended  3(*Ui.  1922.  shows 

lth:d  tl.’c  comblni'd  profits  were  .81,- 
i  :;o(i,  dSt;  (((cipts  from  settlement  o' 
j  cold  I  net  V.  itli  Dominion  Government. 
VI..", 0(1. Olio;  total  income.  82.StM),i)84 : 
sinking  fund,  depreciation,  cte.. 

I  1(1.638 :  iiitcif  st  on  bonds  and  de- 
;  heriliircs,  1736.821;  net  profits  after 
i  chtrges  idii  hclore  depreciation,  .'51,- 
'216.62.5;  iircferred  dividends  on  Do¬ 
minion  Iron  &  .Steel.  ?262.60'>;  pre- 
•  ferred  dividends  on  iKimloion  Coal. 
8 1.57. .50(1;  .surplus.  J481.62S. 

'I'lie  above  were  the  figures  .sub- 
!  mitteri  to  tlie  .New  Vorlf  .Stock  E.\ 
change. 


Abitibi  Power  &  Paper  Co. 

LUfriEI). 

KiVIKEMi  NOTH  F. 

Notice  is  hereby  given  that  a  g  mr- 
terly  dividend  of  one  dollar  ('Sl.  'i'*) 
per  share  has  betn  declared  on  the 
i.'onimon  Stock  of  the  Abitibi  Po'v cr 
4:  Paper  Co..  Limiled,  puyuble  tl.e 
20th  day  of  January,  1923.  to  share 
holders  of  record  at  tlie  close  t.f 
business  the  lOtli  dav  of  Jauii.-rv. 
1923. 

By  order  of  the  Board 

L.  R.  5Vf!..'UN. 

SecreMi-y. 


(  an.  Cement,  cor- 
A«bcKtoH  ("'Orp. .  P'cf 
Do.,  c«*rn 

•SpaniHh  P.ivcr,  P  C 
Do..('r>m 
WoDdi  MfB..  Pi« 


T«»r.  Uy 
Trcfh- 
T  Uc^rtlJ* 
Twin  CU; 

W.  (  .  rir 
WIilhipcK  R: 
Do..  !Tcf 
llank^: 

(  **inm»*nM- 
i  )Gmii>i(*n 
IlnmiPor 
1  iai 

MtjiH'tn** 

Montn'iil 
Nova  iNCoiFt 
JLov 

Statuiard 

'roroiilo 

L’nion 

Loan.  TYi 
Can.  Lan 
Can.  IVr. 

( >ni .  I>>Hn 
'r.  (kii  Tr 
UoikI: 

Hell  Tcl 
C.  Bn  ad 
('an.  L«m?> 

I  ><>iu.  ( 'an 


I^  VE^TMK^T  BKrt'KN'*^ 

CompPcf!  hy  (FrwhIo  hi  Drinkwat^r.  Membcre 
of  the  Montreal  Stock  Eiichange 


Kale  Price  Iteiurn 


.Abitibi  . 

Asbeyto*5  .  . . 

I  Do..  Pref 
Bell  Telephone 
Brasil 

■  (  an.  (  omcjii 
I>o..  Pref 
,  Can.  Converters 
('an.  ( 'ottonR 
1)0.,  r'ref 
i  Can.  (»en.  Klw 
.  Can.  Pac.  Hly 
I  T>e(roil 
’  Dom  B.'*ld}f*‘ 

Dom.  (  oal.  Pref  .  . 
'  Dom.  (ilsR-j. 

^  Do..  Pref 
Dom.  Don,  Pref 
I>om.  Siia-L  Pref 
Dom.  Textile 
Do  .  Pref 
How.  Smith 
Do..  Pref 

Lake  of  the  Woode 
Do..  Pref 
I.aL’rentide. 

Mackay 

Mtl.  (-'ottona  .... 

I  Do.,  Pref 
Mtl.  L.  II  &  )». 

Mtl.  Tramways  . 
National  Brewerier 
value  *27)* 

(Jgi'vi^ 

Ottawa  Power  .  . 
.  I'enmann  .  . 

Do.,  Prrf 
I  Shawinigari 
•  Span.  River 
Do..  Pref 
Steel  of  <  anada 
Do.,  Pref 
St.  laiw.  Flour 
Waba*wo 
Wpg.  Kly.,  Pref 


vrANDARI)  MIMNO  QKlTATMOs 


!*  i  i.oia: 

VjyAlgonn 
e  Qu  '  Argonaut 
;  BHldwin 
2  *  :  Buck  him 
J.  ,  (%lumhuH 
«  i 

^  It.  I  fiift.,., 

-  *;  D.,m.  M 

2  O  I  ,1, 

1  ■,'*  Hattie 

■  J  I  Hoi.  Cun 
‘2  '1  .  Davldaon 
‘  /'  Hunton 

^  I  Ke..ra 

2  Kirk  1, 

‘  Lake  Shr 
y™  .C.  W.  D.  I,. 

^  ”!  I  Mclntyif. 

«  }*  Maneta 

-  ns  Nawray 
2  II?  I  D.  Kirli 

Gcldale 

.rt  I  Pre«ton 
J  i  S^  hu  G.  M 

!  :  T  Hugh.- 

;  Thump  K 
^ak(;nda 
Waeapika 
Weet  T 
Wri-JIar 
Vipond 
Sllrcr: 
BaiDy 
Berfler 

C.  TretD  .  . 
C'>rilaga:4 
(7rown  He 
GlfTord 
('iT.  Nortii 
La  Hoa^  . 
McK.  D  S 
Min.  (jorp 
Nipl-:-* 

Pet.  laak*' 
Terniik 
Trethe 
<HI  and 
Eurrka 


Monarch  Mortgage  & 
Investments,  Limited 


CANMM  CEMENT  COMPUNT 

TJMITFIL 


ORDI>ART  wH.AKKHOIJ>Er;^ 
inVIDEMI  NO.  27. 

NOTICE  7.S  TIUnnCT  GIVI:N  that  .1  i- 
d'*nd  t»f  *1*®  threo  nionth.4  eiMlli  g 

Dec-'Fuber  1P22,  lieins  at  tJio  late  "f 

per  annum  on  thtj  paid  up  urdinarv  Sloca 
of  this  Oompan:  .  has  been  ueclared.  arid  th?.' 
•he  same  "ill  be  i»al(l  on  the  idth  viay  cf* 
January  tiext  to  t.nuilnary  Shar*: holders  of  i 
re-rord  a*  the  cl-jse  c-f  buslneB**  L'ccttober 
Slbt.  !9*:2. 

Ih  L.  DOULH.  ! 

fc‘':*crc:8:'y.  * 

Montrea.,  Decemht??*  lOlli,  1P22.  j 


IJIVIDF.NU  >UTI€l!:. 

Notice  is  hereby  tfiven  that  a 
♦  livideiid  Ht  the  iHlc  8  per 
(•ont.  p^r  aiiiiiin)  haa  been  de- 
ilui  vd  on  the  pret’erence  shares 
4*f  Monarch  Mortjfage  &  Inveat- 
inentH.  Lbnitetl.  for  the  period 
endins"  itticeniber  31st.  1923, 

payable  ./aiuiHry  loth.  1923,  to 
shan  holders  of  record  the  3l9t 
day  of  December,  1922. 

Uy  ‘>»'der  of  the  Hoard. 

H  A.  TANNKH. 

Serretarj*. 

T-c'onlo.  December  20th,  1922. 


l*:uh  ('opper 
\  ansdium  .  . 

Woetinghoiw 
\('hite  5t«<lor 
WiikTs-OverlLnu 
Vi'dsV-n  Pa^'king  Co 
Vt'orihing  on  Pump 


N.  Y'orU  .Montreal 
1*4  (iJ  n  $4  f»7*4 
0741*/  ‘*7q1 

001»3» 

0507'  . 

39H1  40171;. 

PMlii  101?) 

liOHK  2711 

.  0001 
IH?0  1907 

20  V)  2o:.A 

ir.dS  luHl 

Ud:>  UT4 

Montreal.  2?i-3'i 


D(  maiid 
Sterling 
FratH-.f 
Cr*‘rmany 
Dalv 
Holland 
Norway 
Swed»*ii  * 
lOdgiuin 
S’witzcrlaiid 
Denmark  .... 

.Spain 
Brazil 

Pretnum.  on  N  V.  foiuD 


m;w  voek  ti  cB  rBii'KH 

Up-nin;{  bid  ais-l  a«ked  prlc'-'F  of  N’f 
:di«te-]  Fccaritiee.  compiled  by 


York 

.ynne 


CANADIAN  COTTONS 
LIMITED 


.Mabama 
B.  \.  Oil 
B.  .A.  Teibaccc* 

Hr.  Cuii^roiled  * >!' 
('arib  Syndivate 
(,*ilie-»  Service,  com 

(iulf  (»il 

Humble  Oil.  .  , 

Imperial  Oil 
Inl.  Pete 
Mag.n-5!ia  IVo 
Maearaibo  Oi-  . . 
^futna!  Oi' 

Merritt  Oi!  . 

.'*.ag.  P^ef  .  . . . 

Sag.  Com  .  . . 

Simrr.'^  Pete 
Standard  (>:’  Ind 


F  ISFI  RN  >F»  FRFIIFS  0»'FN 

(  HARI.OTTE’IOBN  RFFK’F.S 

;~(,  ,l(ihn,  .\.  Ii.  All  office  lia.s 
jn.-iT  l(e<  (I  ((I),  ii'-d  ill  «  liarloilPtown. 
I  F.  E.  I..  t».v  tlic  E:i_sit.-in  .Securities 
(  oinpany,  .St.  .loliii.  N.  11..  ami  ITali- 
fii.x,  .N,  S.  .Since  ith  foumiiii.g  in 
I  1910  tbi.s  iii.stlintioii  .has  risen  to 
rapid  iiroiiiiiiriico  tliri.)iiKhout  th(“ 
.\iurltiiiies  as  an  inveMmcni  bou.sr 
siiHcializina  in  government,  munici- 
,  pill  and  iiigit  grade  public  nltiity  and 
indu.-itriiii  'Kiiid.s. 


.\KV1  YOKK  (  OTTO?i  KX«  H.AMliK  PIIK  F.H. 

rXimishcd  bv  Jcnkn.  Ijw\'nnc  A  Co 

(ip^n.  High  Lo»-  Clewing 

■ . -  .isae  260*  3sai  2575  76 

2620  2630  2505  2.508  26 

"(Wi  ;’C»3  260  1  2607  09  j 

2630  2624  3682  2582  87 

2646  2465  2418  2426  tdgt 
2619  2020  2576  238'.  'dg.. 

26<*3  duvn  15. 


I  Saw  It  In 

Eht  jfhtmtrtal  Smtrs 

M«n«PMt  CANADA  rmmm%m 


Jar.iiary  .  . 

Ma^ch  .  . . 

July 
0'*t<>ber 
December 
Spot  Cotton 


r  TO  I 

69 14 

26I4I 

26  : 

28  ' 

28 

65  >4 
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Asbestos  Corporation 
of  Canada 


qF  jjinana  At  present  pr  ce  Asbestos 

Common  returns  about 
9  percent. 

THE  LAST  FINANCIAL  STATEMENT  OF  THE  COR- 
poration  showed  current  assets  totalling  $3,733,300  as  com 
pared  with  onlj’  $212,000  current  liabilities.  Few  Cana¬ 
dian  Companies  can  show  an  equally  strong  position. 

EVEN  IN  .A  BAD  YEAR  LIKE  I  92  I  THE  CORPORATION 
was  able  to  earn  8.7  7  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1919  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  VALUE  OF  CANADIAN  ASBESTOS  EXPORTS 
for  the  .SIX  months  ending  September  30th  was  60  per  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costs  have  been 
presumably  reduced. 

Send  for  nur  SPF.CHt  rtRCi  r.MI 

McCuaig  Bros.  &  Co. 

yfemhcrs  oj  the  Monfrt'ol  Stork  KsctiariK# 

83  Notre  Dame  St.  W., 

MONTREAL. 


OSLER  &  HAMMOND 

^tock  Brokers  and  Financial  Agents 


Toronto  Stock 
Montreal  Stock 


Members 

Stock  Exchange 
Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


iGOOD  INCREASE 
IN  PROFITS  OF 
GLASS  COMPANY 


I  With  Net  Income  of  $548,540 
Against  $529,599  a  Year 
'  Ago,  and  After  Preferred 
Dividends,  Company  Earned 
8.62  Per  Cent,  on  Common 
Stock  Outstanding. 

Dominion  (IlaKs  (.'oi)i|ian.v,  l.iiniliul, 
has  iHSiiod  it.«  finanrial  .staiciiient  for 
Uk'  year  ondrrj  .Septemhor  :i0.  last. 
Profit!-;  gaiiiod  in  llit?  year,  lieiii;; 
•3718. .'ilO  .Tgaiii.«l  .'Jtiitli.altl)  in  1921  ainl 
.''7.)7,9H9  in  the  record  year  of  1920. 

After  bond  interest  there  remained 
a  net  income  axailable  for  dividend.s 
on  both  preferred  and  common 
stocks  oiitstandin.5  .ninonnted  to 
Sj(8..')40  contrasted  with  .■?.'i20.,j09  a 
\  ear  a.co  and  3.''rS7,98S  two '.cars  aso. 
In  other  words  the  eompjiny  ^\a.s 
aide  to  show  eainiii.es  on  the  pre- 
,  ferred  stock  of  21.09  i>er  ei  iit  ii;;ainsl 
20.27  and  22.fi1  in  ll-e  1'.m>  p-iced  ^ 
j  ing  year.s,  and  net  earninas  on  the 
'  common  stock  of  8. 112  per  rent 
I  2.;raiiist  8.17  and  9.5.7  jier  cent,  in 
1921  and  1920  re.spcctlvelj . 

These  figures  wil  he  found  eom- 
pared  in  the  table  which  Is  prcscnt.ed  . 
hereunder,  which  date.s  hack  to  loM;  * 

I  l  igiires  f  ompnre<l. 

NVt  P.C.oTi  on 

Incfjrno  TfrJ.  ('r>rn.  >'urf»lu'^  • 

1^2'.:.  ...  .ViH.Mo  -Ji  H  in.vio 

1021 .  .V20.000  20  3  V  H  17 

1  .  587. OHH  22  01  0  65 

1010 .  •IH1.721  17  07  (i  .58  JoO.VJl 

1018.  .  120,182  16.5.3  .5  60  I.VL’irtU 

1017 .  ;ilG,6;U  12  18  3  17  131. 

1016 .  281.328  10  0.3  2  41  102.328' 


Hoiv  Is  Business  ? 

Uetnll  Trader  -Holiday  distribu¬ 
tion  of  goods  now  is  in  the  final 
rush  and  stores  report  largely  In¬ 
creased  volume  over  la-st  year. 
Money  freer  than  year  ago;  busi¬ 
ness  in  many  lines  from  2.5  to  6d 
pet  cent,  increa.sed;  seasonable 
weather  hi.>;  factor. 

3Vlio!e.sale  Trade.  —  Practica'.Iy 
all  llne.s  active  on  .spring  goods; 
evpeetition  is  for  greater  distri¬ 
bution  all  tlirough  country. 

Indiisir}  -Oenenil  Industry  in¬ 
creasingly  active;  reports  from  al' 
over  iJomiiiion  indicate  new  le.ise 
of  life  being  taken  on. 

r<iiil|pj-— Strong  demund  tor 
lioliday  supplies  wil.h  turkey.-,  ii; 
favor,  with  prices  high. 

\iifomolite— The  tiutoiaohile  in- 
dii.sti'j  ill  Canada  makes  progre.-is; 
lias  I,  year  luis  hceu  good  one;  pre- 
pa  lations  for  1923  indicate  fur¬ 
ther  eypan.sion  e.xpected;  new 
ears  on  market. 

Bond  Market  -Steady  improt  i- 
luent  lu'lng  noted  n,'.tcr  duUne.ss; 
yield  liasi.  dec'ining;  leadership 
no  longer  lacking  in  govern- 
meri.s  and  municipals. 


Gossip  of  the  Week 


I’here  pill  he  no  session  of  the 


DRYDEN  HEADS 
CHEERFUL  OVER 
C0MIN6  PERIOD 


F.  A.  Sabberton  Elected  to  Di- 1 
rectorate — As  Expected,  Loss  '  \  | 
i  Was  Shown  For  Year  But  Bal- ,  |  \ 

I  ance  Sheet  is  Strong  One —  j  I 

New  Mill  Added  For  Produc- 1  j  | 
tion  of  Wrapping  Papers.  ! 

^  ^  j 

As  was  the  expectation  a  new  j  '  j 

director  v. as  added  to  Ibe  hoard  of  i  I 
the  Di-jden  Paper  Companj,  Limited,  i  !  j 
al  the  annual  meeting  F.  A.  Sahba-  ' 
ton,  a  director  of  the  Laureaiide 
(  ompanx,  and  a  pulp  and  jiaper  man  . 
of  wide  experience,  was  the  ii"\v 
‘  addition  and  this  has  met  favor  lu 
general  opinion.  ' 

,\J,  the  meeting  hopcluines.;  vaj 

the  feature,  despite  the  fact  '.hat  tlio  _ 

lo.ss  for  Ibe  twelve  month.s  ended 
September  3o  was  ?225.hl6  bo^fore  1 
depreciation  a.s  compared  '.vdh 
720  tlic  previous  year. 

Throiigli  Poor  Peri'ul. 

Tlic  reports  of  Prtsident  W.  .\. 
Black  and  of  .Mana  -'iug  Uin  ctor  J. 

B.  Bexerid'^e  I'efet.'cd  to  liie  hard 
puli  through  iidxerse  eonditlons 
which  affected  the  branch  of  the 
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IIALIF.4X  ST.  JOHN,  .VB.  QLEBEC 
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MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Motilreal  .Stock  FxcIiuiikc  on  .Satiir.  ranadiaii  pulp  and  jie.per  iiidu.xlo  of 
(lay,  liccenilier  2",  iiiul  Satiinlax,  I3e-  x*  hied  Id  iden  i.-^  a  i  epie.st  nf:ifive. 
ceiiilier  .’{tt,  '  I  tile  chi-jf  iiroduct  of  the  company  i 

-  I  being  .'(lUdialu  ptiip  for  ihe  luauu-' 

E.M  EIJ.r.VT  STOI  K  M\RKET.  fuclurc  of  kraft  paper. 

’I'hi.s  '.xas  the  second  bad  year  in 
i3ub.slhntial  j'eco'.  Gi  y  in  the  sloeli.  !  bii'  ces.don  w  hich  the  directors  have 


I  \<  EIJ.I  .M  STOI  K  M\RKET. 


UNLISTED  SECURITIES 

//  it  has  a  Market  iff 
•  u'ill  Huy  or  Sell  it  - 


UNLISTED  SECXRITIES  (JORrORATION 

I  STAUI-IMILU  i9t1  tlMlIUO 

(  .IMf.  BLTI.Dl.NU  -  -  .  TORONTO 


i.icsrM  imxrket  as  a  xx  hole  has  matl.etl  tho  |  bcuu  obliged  to  report  upon. 


iirj.:r.;s  •  Hast  two  xxceks. 


JOHNSTON  --WARD 


I  ti.'fiiri- all  dixidpnd".  Ii-ixe  lieop  conserva-tU e ;  and  de-  '.hie/ly  accountable  for  the  poor! 

After  payment  of  vcgulai  dix  i- ,  olloes  hrallhj .  There  appears  to  bs  .shoxx  liig  xvas  the  drastic  decline  in  | 

I  dend.^.  ikere  remained  a  surplus  for  :  little  over-exp.'in.sion  of  traders’  jirices  due  largely  to  a  market  flood- 

i  rljf  .\<ar  ot  -i;i!1..74h  iigaimi  di2..i99  •holdings  in  process  at  tlli^.  time,  al-  ed  xvitli  puip  thiowu  upon  it  througli 

a  year  ago  and  .52.35,988  two  xear.s  1  thoiigli  the  floating  supplies  of  many  forced  liquidation  of  slocks  on  hand. , 
j  ago.  .After  tukin.g  info  eonsi<leralion  ,  issues  are  notably  small,  xvlilch  is  a  Both  Mr,  Black  and  Mr.  Beveridge 
previoii.s  profit  and  loss  liahince,  tlie  factor  which  iiCts  a.s  an  encourage-  gave  expression  to  the  feeling  that, 

;  carry  forxvard  to  the  eiiri  eni.  year '  msiit  to  .sli.am  bidding-up  processes,  conuitions  have  now  turned,  and  that  M 

!  xxas  .■?929.681.  '  Inleresl  continues  to  lie  in  the  pulp  the  shareholders  have  a  better  J 

j  AYiirkiiig  rapital  I  p,  *•'’'(!  papers,  the  public  utilities,  tex-  chance  of  realizing  some  ol  the  .ligh  ^  : 

I  'I'Lie  working  eaiiital  po.'-iiioii  ofjti'cs  and  cottons,  and  a  tcov  special-  hopes  tliat  existed  when  the  oum-  , 
I  lli(  eonipany  is  satisfactory,  this  item  ties.  Industrial  issues  are  rapidly  taken  oxer.  j 

tiax  mg  ini  re.’i.scd  from  $  I  .S'.hi.i  10 1  coming  into  favor  again,  and  there  Ilaxf  >'ew  Mill. 


•i  6  11  s.ikViy  orderly  nature;  advancer 

Il'ixe  lieen  conserva-tU  e ;  and  de- 
vc.gulai  dixi-  ,  Clines  hrallhj.  There  appears  to  bs 


reel  liirn  Ha.s  ( .une 


Toi-oiiio  alock  Lichaiige 


dend.r.  ikere  remained  a  surplus  foriHtHo  over-exp.'in.sioii  of  traders’ 
iIk  .\<ar  of  -f.lM...540  iigaimi  Mij.iHO  •holdings  in  jiroccss  at  tlli^.  time,  al- 
a  year  ago  and  .52.35,988  two  xearsl  thoiigli  the  floating  supplies  of  many! 
ago.  After  tukin.g  info  eonsi'leralion  ,  issues  are  notably  small,  xvhieh  is  a 


171  .Si.  James  Street,  Montreal 


Toronto  Moiulon 

l.ondoii  Out.  S.vdney 

Kingston  Hind  I' rivati  W'irc  Connectiom 


.SI.  .lolm's,  Mild. 
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^  Tuent  to  sh.aj  i>  bidding-up  processes,  conuitions  have  now  turned,  and  that 
Interest  continues  to  lie  in  the  pulp  t^e  shareholders  haxc  a  better  j 
and  papers,  the  public  utilities,  tex-  chance  of  realizing  some  ol  the  .ligh  ^ 


HAMILTON  B.  WILLS  &  CO. 


F  ounded  1904 


LIMITED 

Arthur  E.  Moysey,  Pre.s. 


mg  jxi  rc.’i.scd  from  $  I  .S'.hi.i  10  I  coming  into  favor  again,  and  there 
liisl  year  to  $2,245,851  in  tlie  report  i  urc  many  who  predict  th.at  the  com- 
noxs  iimler  review.  Lending  ehiin.ges  1  hi.g  year  xvill  see  an  excellent  mar- 
XX  ill)  influence!  upon  eiirrent  position  kef  for  shares  of  this  character. 


U'  are  to  lie  found  in  a  new  item  of 
i  .11175.7.35.  rcpi'escnting  loans  on  call. 
” ;  At  S|,l32,4u7,  inxeniorios  shoxv  a 
s;i|i  slight  increase,  xvliilc  aecount.s  re- 


iinniirs  rnii  i-  ,h  iio.a. 

h£ti;x  or  fllsapnoiBirnent 


The  outlook  for  the  company  has 
been  brightened  by  the  iuslallatloii 
of  a  mill  for  the  turnin.g  out  of  more 
of  the  finished  product,  such  as 
casing  and  wrapping  papers,  xxhicb 
dopiirtmeiit  of  the  company’s  busi- 


1  artland  R,  Maclluii^al  Robert  h.  MacDoiiit.i' t 

MacDougaJI  &  MacDoujJall 

iT^'cmtcrs  of  U.e  Montreal  Slock  Lxchangc; 

102  NOTRE  DA>1E  SI  REET  WEhl 

I  cirphouc  Alain  2.58 — 25 1 


StrcngUi  i.s  reflected  in  the  balan- 
sheet  which  reveals  a  good  xvork- 


r»*ferT04l  >t 

io  hi'TPby  g\\pn  that 


DIMDEND  NOTICES.  ETC.  |  ni\  IDEM)  .NO  TICES.  ETC. 

PENMANS  LIMITED  Atlas  Brick  Company,  Limited 

-•  lUndcr  tho  diTucMoii  of  Into 

IHVirUM*  >0TH:K.  company  Caeadn, 

.Notice  is  hereby  given  that  the  fol-  i-r.-forro^i  iHiiriami 

lowing  Dividends  have  been  declar-  .  .  ^  _ 

^ei  .«.!  J  «  »u  a  Nutifi'  lo  hi'TE'by  irtvpn  th 

ed  this  day  for  the  (inarter  ending  ,-rv.o  in-r  cent ‘on  iiio 
31st  January,  1923;  of  Atlas  Drick  Compmy,  I, 

On  the  PrefeiT'.'d  yiock,  one  and  .'''.'i!'" ‘ 
one-hnlf  per  cent.  (IJ.k'/c)  payable  on  aba'Vv^.u-r.r.d  rprort 
the  1st  day  of  Febniarv  fo  .Share¬ 
holders  of  record  of  ihe  20th  din  of 

January.  1923.  **  wt!.!. 

On  the  Common  Stork,  two  per 

ent.  >•>%)  payable  on  the  li.(li  daj  Moe'"*!-  n«-rmbnr  i-i,  iw, 

of  Felnmary  to  Shareholder*  of  rec-  —  -  tr. . 

ord  of  the  5th  day  of  Frbruarx,  1923.  ,  .  .  •  ■  ^  , 

H.x  Order  of  the  Hoani  Intcrproviiiciat  Bflcl 

Ser^r^taly-'Siasurer,  Of  CaPada,  Lil 

Mouli-ecl.  Oeeeiiili*-!  13,  1922.  - - 


'  eelxalilo  arc  up  from  .t8‘;i,iil2  to  Hiown  bj  Mic  .Street  in  the  fact  that  ‘'ixs  to  '’"'■'f’  showing 

‘  3IJ11.r>97.  Itill.s  receivable  are  less  ‘ 'li^■C‘•tors  of  ilir  Abitibi  Power  &  consi.stenf  profits,  the  losses  having 

!  by  alioiit  .<90.oiM)  al  $13, (>22.  Ca^h  af  Pi'P(!r  Company  at  their  meeting  this  '  mainly  sufterod  through  the 

'  $297,700  is  iloxx  n  by  aboni  $lo.oO0  'x  ocK  declared  only  the  regular  divi-  ;  manulacture  ol  pulp. 

'  jind  in  vest  nients  tire  down  to  $11,695  dend  xxoiild  atxpear  to  be  misplaced.  ;  idtrcngUi  i.s  reflected  in  the  ba.aii- 

;  Irom  $21,81  i.  'Talk  of  a  $2  Ikuius  distribution  at  ai  sheet  which  reveals  a  good  xxork- 

On  the  liabilities  .side,  accounts  '  time  w  hen  Hie  eonipany  is  -ftting  !  **’5-oapltaI  position.  1  Igures  compai  c 
j  paj.-ibb-  are  up  to  .$3IH,l)2u  from  back  into  its  stride,  increasing  folloxx’s: 

j  .$255.!i78.  xx’hilo  bills  payable  of  .$25.- I  production,  and  gelling  U*  hmoae  ini  ' 

I  039  in  1921  liave  disappeared  j  order  for  a  long  )ieriod  of  actix  ity  j  caoii . »  ea.-.Tti  s  '4i  4.u' 

enlircly.  ivki  a!fog(!tlier  premature.  It  xvouiil  i  sp'’'-.  'icDo,- .  ‘jto.G.xo  ini.CKr' 

The  working  capital  iiositioii  of;  not  seem  to  be  the  future  policy  of  I  J'"*,';'  .  ’oiVltT  ' 

the  eonipany  tor  the  tiast  I'vo  years  j  the  board  to  take  such  action  iiin'i!  ,  Al-'-o’iiit'?  . !!  7<i  i,i>.i 

compares  as  folloxxs: —  the  eompanx  has  fui'ther  adde<l  to  Us  I  it  vrniorips .  4:;!i,Kto  .'f'-)-,; 

1922  1921  _  reserves  and  iiici  eased  working  cap!- 1  '  . '’’*'ii'-W( 

Furr,  assets  .12,833.929  •'i2. 130,959  ,  tjil  to  a  r>olnt  xvhere  all  future  con- ■  . . i”  - 

C'lirr.  liabs.  .  .  .,i88.078  &'*Li)49  .  tingencie.s  may  be  viewed  without!  Tutais . pi.ti-tn.Gti  4«,stg,ix1| 


Our  private  wire  system  direct  from  the  various 
mining  camps  to  New  York  keeps  us  in  touch 
with  daily  mine  developments.  This  news 
included  in  our  service  to  clients. 

Quotation  service  maintained  on  a!!  markets. 


TELEPHONE  ADEL.  3680 
WILLS’  BUILDING  90  BAY  ST. 


1 1  .$255,978.  xx’hilo  bills  payable  of  .$25. 
1 1  039  in  1921  liax  e  di.sappearei 
Ii  entirely. 


compares  as  folloxxs:  — 
1922 

Furr,  assets  .12,833.929 
Ciirr.  liabs.  .  .  588.078 


Work.  rap..  .$2,215,851  .$1,895,110 

Few  Oilier  I  Iiange.s. 


PirUU  DTH'STRY  AdlTF. 


I L'micr  the  dim-iioa  of  Intel provipciai  Prick  •  •  "po.vio  .  tingencie.s  may  be  viewed  without  rotais..  .. 

Company  of  Canada.  I.lniUtd.)  ~  '  la'iarm. 

-  Work.  cap..  .$2,215,851  $1,895,110;  _ _  a.-cxs.  paj.  . 

IT..fprr«I  IH.irtand  .No.  4.  Fcv*  Ollier  1  liailge.s.  '  Pll’LU  DOrSTRY  AdlTF.  Mor"d"b.‘‘at'o;\ 

'rvo'"]  El.sew  bere  in  the  balance  .•'beet  |  The  note  of  confidence  struck  at  j  ncpi.  c'^res!!  .'. 

ti;ii  Brick  Company,  *’been  **^^*^’  '  ’‘anuf'  of  Total  ,  tKo  annual  meeting  of  DrydL*n  Paper!  Cup.  atopK  ..  . 

■  ('  f<M  iiv  (juariFr  "fidint;  iM-Frne'T  URHOtR  arc  pl'ow  H  at  ? 1 JU*,  as  j  noems  to  be  fuliv  justified  in  tne  ‘  __ 

compared  Wil  h  $11,924,935.  The  prop-  ,  light  of  current  oVents.  Tho  paP«r  Total.-'  V. 

'  X  ■  •—  erty  account  yboxvs  an  opan.sioii  of  ;  trades  are  bcooniing,  once  more  tlrm-  imduot 

y  Ord-.-r  ot  the  Board.  about  $41  POn  at  $1.818, ipS.  ,  em,.,,„„,hed  in  the  life  of  the  conn-  ' 

K.  B  Wfl/LIAMSOX,  J  n€*  foHu^^illfi  ^^liO^V.S  tllO  lial*  IP'\'  nnH  />n  th**  nrr$vf'nt  unvo  />f  nrriS-  'r/ita!*  .  . 


ot  Atlas  Brick  Comp.ny,  limited,  Imr  been  1  """  ' 

.l-.-l.,...'  r.,r  ilv  .jwaricr  .-iidint;  f i,q„  r  USSet S  arc  .sboxx  11  at  $1 
;":s.  j'l-..'.  pavBbic  .famisr,''  t.'dh.  ikCG,  to  I  compared  xx'il  Ij  $11,924.93 
ihftrfiKi.UT.i  ..f  roFord  Dprcniber  30th,  J022  -.Hv  .-irmiinl  ch.»iv«  tin  , 


Liabilitirft. 

. S  118.064 

.  336.000 

. 1.100.000 

.  3.166 

.  26.341 

....  3. 12."  .000 

, .  .  ■  2.1 66 .700 

•  (  .  $0.67 1  ,3'J4 


S  48.  DOT. 

:86,CM»  I 
1,100.000  ; 
2,1 6ti  ' 
2-1.246 


Brokers’  Views 
of  Stock  Market 


F.REi:>>iinr.Mis  &.  ro. 

Activity  with  iidx-ancing  prices  .and 


By  Order  ef  thr  Board. 

K.  B  W-fl,UAMSO.V, 

S»c.-'rri.-a». 


1y  entrenched  in  the  life  of  the  coiin- 
trj'.  .and  on  the  present  waxx  of  pros- 


iN'dUOt 


.i.igxiopj  the  .alhiity  to  absorb  fair-sized  otfer- 
- — “.'ihig?  of  slock  cliaractcrized  this 
xxeek’s  market.  .\.h  xxc  anticipated. 
'  the  paper  stocks  as  .a  group  xvere  liu- 
.agi  .TCP  most  active. 


ance  ^Sures  of  l|,e  jear  in  compari- !  parity  there  i«  to  be  found  little  of  i 
son  with  hose  of  1. 1 'I:  fpomlatixe  enthusiasm  noted; 


'  rropertie.N 

Interprovincial  Brick  Company,  rr,:fr;ru« 
of  Canada,  Limited  i  wH.cd 

^  i  rrrpaid  uupplica 


assi:i\8. 

1 322 

V. 818.108 


Dominion  Textile  Company 

I  Minm. 

N(HT(  i:  OF  itn  inF.Mi. 

A  dividend  ni'  our  and  tlircc-«iuai- 
lers  pci'  vciii  on  ibc  I're- 

-n\(i ''Uh-i.  (,!  -Ill- uu.Mi.\U).\  ri:x- 
■JILL  t O.Ml’ANY.  Limilrd.  has  been 
ileclurt.-d  bar  ihe  quart*  i'  xiidiii  '  3!."l 
ibrceinbi  r.  1922.  ii.ay.able  .Linmiry 
I.jih.  1923.  to  rbaia-Violtler:;  nf  ri-cord 
I ’.‘ceiiiber  3'iMi.  1 922. 
liy  order  of  the  Boiird, 

JAS.  H.  NVLBB. 

tiecnUary-Trcasiircr. 
Montreal.  17lh  .November,  1922. 


HGLT,  l  ENFREW  &  CO. 

I  nUTKD. 

DIYIIUiNU  NOTirt. 


I  I  iTf-'rrrd  Pl.tdrnd  >o.  ill.  L**’*" 

.......  .  ,  TruKi  acriiiint 

I  N''tice  IS  hPirbj  !rt\"n  t.hat  n  dn  .rtPMt  of  i  i,uf..;tmriits 
I  I  (Omp  811,1  iJirpi  iinaraprs  i>pr  i:ent.  >  on  IVfcrrp,!  pharcps 
j  the  I’lpfprrPiI  ate„;k  of  INTKRPROVINCI.M,  I 
lUilCK  e;o,'irx.\Y  t.f  C.*.NADA,  LIMITBH,  Totals 
liss  born  lip.'Iar.'rt  for  Ilv,  Quar*er  priding  I 
I'  ppinU-'-  XOili.  payahl,-  ripc.-,nt.pr  .".(ith.  |  B,„ids 

;  "J  .ShnrplioMor.,  of  rpponl  Dpppm'lX'r  '-l-t.  |  l■r<.fl■rr^■d  stoeV 


j  the  speeiilatixp  enthusiasm  noted; 
jg,,,  I  during  tlic  boom  of  1919  and  1920. 
Jisze-.o.xo  This  is  a  good  thing  and  shows  that; 
.*•!;!!!.’ ;)rl.’  the  c.\eeutixes  of  the  various  coni- 1 , 
«6l,Gt2  paniPE  are  tioi  going  to  tolloxv  any  I 
but  con.servatix'o  action.  Expansion 
(u.isj  p,.<,|,ahiy  be  slow  and  carried 

.'I07.6s.a  out  onlj-  xvhen  fully  justified  by  ex- 
24  sit  <'^*'-'''>re  demand,  and  then  with  due 
4ii676 !  1  cgci'ii  to  the  jMJsitlon  of  the  share- 
,  —  j  holders.  The  outlook  for  1923  is 

'  '  I  oxtreme'y  bright  and  there  apnears 


*  l.i^Fij  rciicnrF. 

7 — Offlcord  and  employees 


CANADIAN  RAIL 
GROSS  EARNINGS 

Fanadiau  railway  gross  earnings 


LOOmiOHY  A  to.  j 

,  \Vc  think  it  now  lime  to  buy  man, 

I  railroad  stocks  and.  in  farf,  rather 
I  expect  many  utility  motor,  copper. 

I  equipment  and  electric  stocks  to  .Ti- , 
I  vaiiee  farther.  V.b-  have  no  advice! 
on  the  steel,  tire,  sugar  and  oil 
stock*.  We  look  for  .a  mixed  and  | 
irrisgiilar  market  in  them. 


flAYDE>.  ST0>K  *  (  0. 

Wc  have  had  the  tiri-l  uriinieri  up;- 1 


B,nids 

!*rcf,-rrpd  -topk 
I 'pinnion  8U„-k 
.XoiTui-d  i,il,  r,-8l  . 
.Xc’ountr.  payable. 
Hills  payable 


•VI. 424. 701)  ?i,riP3,:ion  to 


be  little  doubt  that  present  expee- ,  a  year  previous,  as  follo'vs  ; 


compare  with  the  sumo  .j^yance  of  14  month.s.  and  a 


'1.250. 000  4,250.006 


2.600.000'  latious  'vill  reach  fnlfilmcnt. 


CaBadiun  Paolfie  RallT«a«. 


r.Y  Di'dr  nr  Itif  JUoai’it,  . 

*  4  V.  .Necount';  pu>al>le  . . 

A.  M.  MARbHALU  •  IliUs  pa.viibk 

Sei'.-lif^a.  *  AFiTUFfi  diviflondf* 

i  Monti'-aU  r>OF»'mb»  r  14,  1022.  \ForuFd  rhargos. 

_  _  Dopririation  rcrrrvn 

- - —  _  (jFiieral  n‘s<'rvr». . . . 

I  Interprovincial  Clay  Products,  f  isurplub  . 

i  Limited 

1  rrefppr,>d  llividp;*,!  >o.  s.  I  Prcsldo 


27,634 

uS:  ’’O'-*' 

i.isii.oTi;,  cxpccti 


riTY  D\rKY 


.'.oo.opij :  (lix  idond  of  "extra”  payment  on  City 
sis  fit  I  common  listed  in  Toronto.  In 


$12..a5l.ri<l  $11,021,990  I  pi,t, 


Notice  la  hereby  cl) 


President’s  Remark n 

In  his  remarks  to  .•-iharoholders. 


prevails  that  some  action 


orZir/Jin'?  ,  “o,"’*’  ^  Gordon,  president  of  twined  on  a  high  level  and  results 

I  RUniud  L.,  WnTeia^  "f  business  will  undoubt- 

1,  *1  i.nc  iHiTTiib,’,  .I,,,),.  1922.  pe.vHide  Dei'in',-  x onsiilci .iblc  iniproxemeitt  oc-  pfjly  show  large  profits.  The  essen- 


Noiice  is  hereby  given  that  a  divI-  | 
dcud  of  one  and  threc-iiuarters  .xU'ixiifai.  i 

(l^flc)  per  cent,  has  been  declared  |  - . . 

ou  the  Preferred  Shares  of  the  Com-  j  — .  « 

pan.x  for  the  qnaifer  ending  31stjTn©S 
December,  1922,  payable  on  the  2r;d  ^ 

January.  1923.  fo  sharcbo’<lcr.s  of  re,'- 
ord  at  the  close  of  business  on  Ue-  okdi 

,-eniber  28ih.  1922.  Notuo  is 

'  OJD*  ?>T»d  tl 

Bv  or^ler  of  the  Board.  :  issued  srni 

It.  B.  LINDSAN 

Sccreiarx.  '  1.1:1  n 


3nth,  Id  pclxd'lt'rs  <if  I’ecord  Pecen'.* 
V.\M.  1022. 

By  order  of  tbe  Hoard, 

A.  M.  MARSHALL. 

Scc.-Treas. 

(real.  I ‘ffy  mher  n.H‘2’2 


Mfiiireai.  |  tions  somowhat  difficult,  tho  results 

_  _  — .  I  are  considered  satisfactory. 

»¥’L  O  1  -  -  -  I  ••Qej.j-ing  mind  the  stiongihened 

The  Steel  Company  of  i  financial  condition  of  the  coniijanj . 

J  I  *  A  '"'''■posing  rapidity  of  the  boncl  ,  Fon' 

Lanada,  Limited  !  sinking  fund  ami  the  liquid  position,;  absor] 

the  board  have  thou.ghi  fit  to  in-!  stock 


and  whilst  fluctuations  in  Ihe  nient  it  has  received,  xvarrant  con- 
demand  made  manufacfuring  opera-  fi.ienee  in  the  future  of  City  Dairy 
tions  somexvhat  difficult,  the  results  securities. 


i  cnd<*d 

022 

1921 

ItKIsase 

Out.  7. 

$1. 829.009 

*4:183.000 

$  446.000 

Get..  U 

.  7, .147,000 

4.898,000 

249.000 

Oct.  :*L 

.  fi.  lijti.OOO 

26  1,000 

205.000 

Oct.  31 

.  T.IIO.OOO 

6.3.51.000 

1.059,000  , 

Nov.  r 

6.340,00(1 

4.813.000 

1.603,000 

'  No\  .  1  \ 

.  6.232.000 

4,726,000 

506,000 

Kov.  LM 

.  4.74  7.000 

4.042,000 

705,000  ' 

Nov.  cO 

.  .1.807.000 

4.896.000 

91  1.000  ■ 

I  »cc.  7 

.  4,1;, 6, 000 

.3,403,000 

752,000 

Deo.  14 

.  4.113.000 

3.811,000 

302,000  , 

Ciinadtun  National  Hallways. 

Oct.  7, 

.$3,262,024 

$2,918,593 

$  "43,4:11  : 

0.'t.  1  i 

3,473.81  1 

2.1  98. ,593 

1.25.6.218 

Oct.  tl 

3,444,91  2 

2,918,693 

626,:4 1  9  , 

Oct.  31 

4, 151,702 

4,169,420 

282. 2S2 

Nox.  7 

3.101.373 

2.995.79  1 

105,581  , 

Nov.  14 

3, 169,231 

2,995,7?  1 

173,139 

Nov.  21 

2.989,983 

2.995,791 

•  5,798 

Nov.  30 

.  :!.7SI.736 

3,851.732 

•  69.996  1 

TXec.  7 

.  2,760,434 

2,634,324 

126,110 

Dec.  1 1 

.  2.1$  5.839 

2,631.323 

•  148. 1S4 

tion  that  caiicellcd  about  onc-thir,i 
of  that  advance.  The  lecovera-  ironii 
this  setback  has  been  almo.at  cquai’yl 
’■apid  and  tlierr  may  well  be  .some  ir-  | 
regularity:  but  xvc  think  it  will  l)f ; 


tions.  there  is  still  to  come  quiie  ;i  I 
broad  uplift.  In  which,  hoxxever,  p>''r  ' 
Laps  even  closer  stmly  of  xaUie.iamii 
earnings  niit.si  be  m.ade  than  in  ihe] 
first  stages,  if  one  is  to  get  the  l.wist  ^ 
results. 


Tin:  FI  RRFM  K  Ol 

Gibson’s 

Fortnightly 

Mining 

Review 

l  onitiins  inleresling  iuiorni.a* 
ti<,n  concerning 

DOME  MINES 
HOLLINGER  CONS. 
VIPOND  CONS. 
CONTINENTAL 
TECK-HUGHES 
fllHON  PORI  I PINF, 
ARGONAUT 

.\s  ircll  H.s  a  rcpriiil  of  (hr 
storj  of  lli'iiii)  llulliiigir’s 
discoxcr)  of  the  Hollingcr 
■Mine. 

If  your  nutne  is  not  on  our 
mailing  list,  uritc  for  your 
copy  today-  Free  for  askins 

HOMER  L.GIBS0N 

A\T*  <  O-xfl’WV 
Bank  of  l4iimlIton  riiiltillns. 
roROVTO 


nrnnd  Trunk  nnilrrax. 


BKi.i.  tklkphom:  ropiL.iit 


lIRPINAItV  linilIRNO  NO.  •;4. 


DH  inilND  NOTff  1: 

The  Coionloi  Investment  and 
Loan  Company 

aAkl  l  EARLY  DI\TDE>'t) 

XoUce  Is  hereby  grivc'n  that  a  dl'idend  of 
thr©e  per  cent  on  the  F'ermanent  Preference 
Stocic  of  this  Compan.  has  been  declared  tur 
th«  half  year  endJnfc*  Dt-cember  30iU.  102C. 
and  Thai  the  tame  will  be  payable  on  and 
after  Saturday  the  o'jth  day  of  December 
next 

The  transfer  bixike  of  the  Company  will 
be  cloeed  from  the  iC>th  to  the  SOth  of 
December  inclusive. 

By  order  of  the  Board. 

A.  J.  JACKSON, 

G»^neral  Manafrcr. 
Dated  this  fifteenth  day  of  December,  1922, 

The  Porto  Rico  Railways 
Company,  Limited 

^^>T1CE  IK  ilEREBY  GIVEN  THAT  • 
fjuarterly  dividend  of  Unf:  and  Thn?<t-Quar- 
teis  per  c.ent.  (l  a%>  on  tho  Prefern^d  Stork 
4>f  this  Company  has  been  declared,  payable 
on  the  2iid  day  of  January,  J02M,  to  .share- 
lioldei**  of  record  at  th<-  dose  business 
oil  the  IMh  da>  of  fjcceniViPi’.  1922 
Fv  rn-der. 


Notice  is  hereby  girfn  that  a  divirionrt  nf  j  crease  the  quarterly  Common  stock  prices  reflects  the  change  of  senti- ; 
'  f"”  J'"'  'I'ri'o-.ntartor.s  p,r  lent,  on  flip  (livUienti  to  1  3-4  per  cent  '  ]  nient  on  the  part  of  investors  in  re-  : 

Issued  8ri,x  fully  nald  Onllnary  Shsres  of  ,  . 

'  tlie  I  omtianx  t»as  been  rioclared  for  the  j  i  g^rd  tO  tho  compan}  s  new  StOCk 

j  It  niiii.,  i,. .  c„,i„ ,  .-iisi,  til-.-.'  'DnilTIKir  MCCTIMP  nC  I  issue.  II  is  noxv  generally  realized' 

iMci n  i:  pimiikm)  mi.  »«  liUU  I  IrlC  IfllLCliriU  Ul  '  'I'lM  in  issuing  the  new  stock,  the 

Noiice  i!,  .-.I^o  Rilcn  :hai  s  di*  idend  of'  nnii  Al  eno  t\n  I  TTk  '  Status  X)f  the  present  shareholders' 

DOM.  GLASS  CO.  LTD.'  other  than 

I  the*  C*c»n)pt\'’i V  has  I'cen  dedait'd  lor  the*  1  tUjil  tlioy  RIO  8  nilTIflSOrUC 

IcjuaiU’  Fudi‘c  i»- niL'M-  .iiht.  1922  "  bDUUs  l>>'  tho  company.  Tho  volume 

*  t  d'Mdcr.dr  avr  va.vabie  TVhruari  .\l  ihc  anutial  mcctiu^  lU  cliare-  trading  in  tho  rights  would  In- 

.ri^e'crbosise'™  hpwers  ol  Domiuiou  Glass  eonipany.  distribution  for  the 

F.y  ordsy  of  tho  Board  Limited,  the  queutton  wa:  raised  by  i.«.Mie.  A  leading  firm  advi.«es  < 

H  II.  CILA.MF, 

Treasurer. 

I  Ka.p.iiito!i.  Ontarin,  Deoenil->er  Mth.  1922. 


dividend  to  1  3-4  per  cent  ”  ;  nient 

r  the  I  gard 

ROUTINE  MEETING  OF  i  'r.’ 

>?:  DOM.  GLASS  CO.  LTD. 

the  I  that 

1.  >  .  ,  bonus 

i-uaiy  .\t  ihc  .annual  meeting  chare- 

'  "'0  holders  ol  Douiiniou  Glass  ConipHiiy. 
Limited,  the  question  wa?  raised  by 


Oct.  7. 

$2.167.91 4 

$2,302,861 

•  $  134.947 

Oct.  14 

2,263.732 

2.177.140 

$6  592 

Oct.  21 

2.377.059 

2.234.431 

142.619 

Oct.  31 

t»  .  £*  4  »  ,  8  4  2 

3,028.900 

318.972 

N$t\.  7 

2.4:.4.425 

2,273,914 

180.611 

Nov.  14 

2.3S0.294 

1.:'8S.955 

;:96,339 

.\ov,  21 

2,3b2,Slb 

2.022,337 

280,479 

Nov.  30 

2.947.175 

2.669,162 

378.  1I3 

7>cc.  7 

2.161.921 

1.816.052 

.‘14  6,869 

Deo.  14 

2.07o.22i; 

1.717.516 

357,712 

Public  Utilities 
Earnings  Reports 

ni  M  TH  Sl  IMsHlOK  THAI  TIO>. 


-PigTT’fies  decrease. 


First  'YM'ek  ..  $  vd.s.* 

Kcropd  5'CoU  .» 

Year  to  date  ,,  1.648.17> 

I>TERN.\TIONAI.  1..  A  V.  tO.. 
OotobAr  — 

1 922. 

Grcjjs .  t’20.97.7 


Company  Meeting 
Dates  Announced 

Till'  .annua!  gcucial  uieetiD  .-  o.  ,h'_ 


Pour  montiis  — 

(irc’3.« . 

Xc: . 


ni  rnoi  r  mimi  i r  vl  i.im> 

,\o'. cr.'bcr  E. 

.  Jl'l.TO'' 


a  shareholder  a&  to  tJae  ad\‘Js;!hiHty  tbo  purchase  of  both  tho  stock  and  j  of  Ncna  sfcotia  will  he  ne'u  ai 


1  Call  Main  1020 

I  For  all 

MINING  STOCK 

QUOTATIONS 

KIltFt  T  private  wire  ooiimccI- 
iiig  oiir  office  with  the  Maml- 
ard  Sf(i(K  anil  Mining  I  v- 
change.  Tofnle. 

If  yon  are  iiiterp'teil  in  Min- 
I  iiig  Stocks  ask  (o  luive  voiir 
j  iiaine  placed  on  oiir  releplioa'' 

'  qipitntion  lisl,  I  here  is  ii" 
j  iililigati'ui.  "f  'course. 

F.R.D.  HARPER  &  CO. 

.STOCK  ItROKt.R.S 
55  Si.  Francois  Xax’icr  St., 
Montreal. 


Dominion  Coal  Company 
Limited  • 

ItOTICE  or  »>RErEKRED  STOCK 

|)aYsUK^.Nk>  No,  6J. 


A  Quarterly  DIvidsnrt  of  One  and  Threa-  statements  with  those  of  ura 
quarters  u,  r  c,  nt,  on  th,-  I’r  ferred  Stock  ot  I  y-f,,.- 
Ml,'  Dominion  Coal  Company,  Limite,!.  has 

Kcn  declared,  payable  1st  February,  1923.  to  The  meeting  WUiS  entirely  of  a 
Sh.areholilers  ot  record  on  12th  January,  I  tine  nature,  and  resulted  ill  th 


Ol  carrying  the  item  of  patents  and  the  "rights”  at  current  prices 

goodwill,  etc.,  on  the  ba,'.aiiec  sheet  a*  - - 

a  figure  that  represented  half  of  tut  BIRT  O  STKOXG  SHAPE 
fixed  assets  of  the  company,  and  was  , 

susceptible  to  constant  reduction  tor  T'-  Btirt  Company  is  ; 

depreciation.  Sir  Charles  Gordon  dustry  which  is  characterised  I  - ^ - - - 

president,  replied  by  pointing  out  tha  excellence  of  its  management.  The  ^  g-g  made  in  favor  of  G.  H.  Duggan, 
any  such  change  would  require  con  company  has  been  doing  a  favorable  |  president;  $$'.  F.  An.gus  and  F.  L. 
slderable  extra  bookkeeping  an  volume  of  business  and  ^  Its  pro- I  $v.ank  :  n  vio-'-presidents. 
would  make  it  difficult  to  co:  p  an  essentia  one  t Pe^-  ;  - 

statements  with  those  of  pie.  c  i'^^fieS'-d ‘'thlt  ma..y  othe?  mdus- -L  II  .'iOT  T.AGE  llA.S 

^‘‘The  meeting  wajs  entiivly  application  of  the  j  h  P.f.  lU,  IDEM), 

tine  nature,  and  u  suited  lu  the  i  Marking  Act,  requiring  all  printed  I  Toronto. — At  a  meeting  of  direc- 
election  a.roctors  r  metier  imported  into  Canada  to  be  j  tors  of  Oie  Monarch  Mortgage  &  In* 

follows:  Sir  Charles  (ronion,  G.n.K.  ^vith  the  name  of  the  country  vestments.  Limited,  he'd  here,  a  di- 

president,  Montreal;  William  .\le.\l  is-  ori.gin  to  have  a  more  or  less  ;  vldend  at  the  rate  of  8  per  cent,  per 
ter,  ylco-president.  Montreal  ;  Jolinj  i„,i,efieal  effect  on  the  operation  of  |  annum  ha.s  been  declared,  on  the  pre- 
Baillie,  A.  11.  (tiier.  Abner  Kingimiu.,  jj^jg  coinpan.v's  Fanadian  plants.  '  ferenee  shares  for  the  period  ending 
and  T.  B.  Macaulay.  .Montreal;  Hon.  wmie  no  early  increase  in  the  '  Decsinber  31.  1922.  payable  January 
Lionel  GuesL  London.^  C'lS'a.'ul ;  i  jg  anticipated,  the  opinion  15.  1923.  to  shareholders  of  record  j 

Ralph  Kina.  N  oionto;  F  W,  Itoss, '  jg  ^,xpJ.gggg(■l jts  strong  financial  ,  December  31.  1922.  Earnings  for  the ' 

Quebec;  and  Sir  William  W  iseman. '  position  warrants  higher  quotations  I  current  .x  ear  were  reported  to  be  well  | 

I  Bt..  C.T! .  Vexx  i  ,ii  k.  ;  for  its  securities.  lio  excess  of  dividend  reouiremeni'  ' 


tho  "rights”  at  current  prices.  I  ^-*1**1'  .  Janu.avy  2.1,  ,ii  n  jjjp  Janeiro.  —  ‘'ni'ports  from 

■ -  !  ’  ,  I  up  country  state  that  the  flowering 

Bl RT  lA  STKOAG  SHAPE  „  T ,  ujinual  msoting  of  Dominion  ot  the  1923-4  coffee  cron  is  very 

Bridge  will  take  placo  at  W  indsor  satisfy, 'tom . 
rije  F.  X.  Burt  Company  is  an  in-  Hotel,  Montreal,  on  'W’ednesdav. 
dustry  which  is  characterised  by  the  January  10,  1923,  at  2.30  p.m.  Proxies  ^  ~  ' 


By  ordvr  of  the  Board  of  Directora, 
C.  .S.  CAMEHON. 

4  Bscrefarr. 

Montrw^l.  DPCvmbfT  IMh.  1922. 


The  Fiiiaueial  Times  r<-aches  •  '  Lionel  Gu 
class  of  i»eoplc  vrlio  are  iuterested  j  Ra-lph 
and  able  to  buy  investment  securl- '  Quebec ;  an 
lies.  I  Bt..  C  B  N 


I  election  of  the  board  of  directors  a 
follows:  Sir  Charles  Gordon,  G.I1.K. 

I  president,  Montreal ;  William  .Me.M  la¬ 
ter,  vice-president.  .Montreal;  John 
[  Baillie,  A.  11.  Grier.  Abner  Kingman, 
and  T.  B.  Macaulay.  .Montreal;  Hon. 
i  Lionel  Guest.  London.  F.iiala.iul ; 


Full  :;ott.a(.e  ii.u^ 
DLCLAIL,.!  h  P.f.  lU.TDEXl), 

Toronto. — At  a  meeting  of  direc- 


Rurnett, 

l/pORTEOUS 

1  &CX).  O 

STOCK&BOND 

BROKERS. 

•ftmtan  sKWTBMz  STOCK  mcHMrm 

I7.5F  JOHN  STREET.  MONTREAL 

TCLCPHONe  MAIN  OiOtrO 


STOCK  OPTIONS 

A  ‘-all  on  ran-AmPF'^an  Pptrolpuin, 
StU'Vbakcr  or  CaVfornia  Petroleum, 
taken  appro\im,at»‘l>  two  weekn  ago 
would  }«how  about  a  12.  H  *>r  '0 
point  ret  profit.  ivsjyFrfivply.  to 
date,  wh.h*  at  The  time  nf  the  pur- 
eh-.\BK-  ibo  irudtT  krici’.  that  his 
rush  could  riot  v>F*».'d  II3 

points  fot  thirty  days  Kwty  u-..y 
Opportunities  such  as  illusirat' d 
above  aro  jiwuitinff  \-TUt  nciio!'. 
l.ot  u.s  wriit  a  i^apT  for  >ou  on 
jour  faxoiite  stock  lor  7.  1.’*  or 

tiays 

E.  8.  ARMSTRONG 

Sen  \«irk  -  PliMadclpliia. 
ri<  kLM  .  1"T  DAY  .ST. 

\del<ide  821^-9.  TORt>NTo. 


